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Item 8.01  Other Events.

As previously disclosed in a Current Report on Form 8-K filed with the Securities and Exchange Commission by Monocle Acquisition Corporation (Monocle”), on
September 8, 2020, Monocle entered into an Amended and Restated Agreement and Plan of Merger (the “ Amended and Restated Merger Agreement”) with Monocle Holdings
Inc., a Delaware corporation and wholly-owned direct subsidiary of Monocle (“NewCo”), Monocle Merger Sub 1 Inc., a Delaware corporation and wholly-owned direct
subsidiary of NewCo (“Merger Sub 1), Monocle Merger Sub 2 LLC, a Delaware limited liability company and wholly-owned indirect subsidiary of NewCo (‘Merger Sub 2”
and together with Monocle, NewCo and Merger Sub 1, the “Monocle Parties”), AerSale Corp., a Delaware corporation (“AerSale”), and solely in its capacity as the initial
Holder Representative, Leonard Green & Partners, L.P., a Delaware limited partnership (“Leonard Green”), relating to the business combination of Monocle and AerSale (the
“Business Combination”).

Attached as Exhibit 99.1 to this Current Report on Form 8-K, and incorporated herein by reference, are the unaudited condensed consolidated financial statements of
AerSale and its subsidiaries, and the related notes thereto, as of September 30, 2020 and for the nine months ended September 30, 2020 and 2019. Also attached as Exhibit 99.2
and incorporated herein by reference, is AerSale Management’s Discussion and Analysis of Financial Condition and Results of Operations for the nine months ended September
30, 2020 and 2019.

Attached as Exhibit 99.3 to this Current Report on Form 8-K is an investor presentation that will be used by Monocle in making presentations to certain of its stockholders
and potential investors in relation to raising equity capital to be used in connection with the Business Combination.



Important Information About the Business Combination and Where to Find It

In connection with the proposed Business Combination, Monocle Holdings Inc., a Delaware corporation and a subsidiary of the Company, has filed a prospectus, which
includes a definitive proxy statement of Monocle. Monocle has mailed a definitive proxy statement/prospectus and other relevant documents to its stockholders. MONOCLE’S
STOCKHOLDERS AND OTHER INTERESTED PERSONS ARE ADVISED TO READ THE DEFINITIVE PROXY STATEMENT/PROSPECTUS AND DOCUMENTS
INCORPORATED BY REFERENCE THEREIN FILED IN CONNECTION WITH THE PROPOSED BUSINESS COMBINATION, AS THESE MATERIALS WILL
CONTAIN IMPORTANT INFORMATION ABOUT AERSALE, MONOCLE AND THE PROPOSED BUSINESS COMBINATION. The definitive proxy
statement/prospectus and other relevant materials for the proposed Business Combination have been mailed to stockholders of Monocle as of a record date of September 28,
2020 for voting on the proposed Business Combination. Stockholders will also be able to obtain copies of the definitive proxy statement/prospectus and other documents filed
with the SEC that will be incorporated by reference therein, without charge, once available, at the SEC’s web site at www.sec.gov.

Participants in the Solicitation

Monocle and AerSale and their respective directors and executive officers, under SEC rules, may be deemed to be participants in the solicitation of proxies of Monocle’s
stockholders in connection with the proposed Business Combination. Investors and security holders may obtain more detailed information regarding the names and interests in
the proposed Business Combination of Monocle’s directors and officers in Monocle’s filings with the SEC, including Monocle’s Form S-1 registration statement, which was
declared effective by the SEC on February 6, 2019. Information regarding the persons who may, under SEC rules, be deemed participants in the solicitation of proxies to
Monocle’s stockholders in connection with the proposed Business Combination will be set forth in the proxy statement/prospectus for the proposed Business Combination when
available. Additional information regarding the interests of participants in the solicitation of proxies in connection with the proposed Business Combination will be included in
the registration statement that the parties intend to file with the SEC.

Forward-Looking Statements

This Current Report on Form 8-K includes “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform Act
of 1995. Monocle’s and AerSale’s actual results may differ from their expectations, estimates and projections and consequently, you should not rely on these forward looking
statements as predictions of future events. Words such as “expect,” “estimate,” “project,” “budget,” “forecast,” “anticipate,” “intend,” “plan,” “may,” “will,” “could,” “should,”
“believes,” “predicts,” “potential,” “continue,” and similar expressions are intended to identify such forward-looking statements. These forward-looking statements include,
without limitation, Monocle’s and AerSale’s expectations with respect to future performance and anticipated financial impacts of the Business Combination, the satisfaction of
the closing conditions to the Business Combination and the timing of the completion of the Business Combination. These forward-looking statements involve significant risks
and uncertainties that could cause the actual results to differ materially from the expected results. Most of these factors are outside Monocle’s and AerSale’s control and are
difficult to predict. Factors that may cause such differences include, but are not limited to: (1) the occurrence of any event, change or other circumstances that could give rise to
the termination of the Amended and Restated Merger Agreement or could otherwise cause the Business Combination to fail to close; (2) the outcome of any legal proceedings
that may be instituted against Monocle and AerSale following the announcement of the Amended and Restated Merger Agreement and the Business Combination; (3) the
inability to complete the Business Combination, including due to failure to obtain approvals from the stockholders of Monocle and AerSale or other conditions to closing in the
Amended and Restated Merger Agreement; (4) the inability to obtain or maintain the listing of the shares of common stock of the post-acquisition company on The Nasdaq
Stock Market following the Business Combination; (5) the risk that the Business Combination disrupts current plans and operations as a result of the announcement and
consummation of the Business Combination; (6) the ability to recognize the anticipated benefits of the Business Combination, which may be affected by, among other things,
competition, the ability of the combined company to grow and manage growth profitably and retain its key employees; (7) costs related to the Business Combination; (8)
changes in applicable laws or regulations; (9) the possibility that AerSale or the combined company may be adversely affected by other economic, business, and/or competitive
factors; and (10) other risks and uncertainties indicated from time to time in the proxy statement/prospectus relating to the Business Combination, including those under “Risk
Factors” therein, and in Monocle’s other filings with the SEC. Monocle cautions that the foregoing list of factors is not exclusive. Monocle further cautions readers not to place
undue reliance upon any forward-looking statements, which speak only as of the date made. Monocle does not undertake to release publicly any updates or revisions to any
forward-looking statements to reflect any change in its expectations or any change in events, conditions or circumstances on which any such statement is based unless required
to do so under applicable law.
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No Offer or Solicitation

This Current Report on Form 8-Kis not a proxy statement or solicitation of a proxy, consent or authorization with respect to any securities or in respect of the proposed
Business Combination and shall not constitute an offer to sell or a solicitation of an offer to buy any securities, nor shall there be any sale of any securities in any state or
jurisdiction in which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of such state or jurisdiction.
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Item 9.01  Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Unaudited Condensed Consolidated Financial Statements of AerSale Corp. and its Subsidiaries as of September 30. 2020 and for the nine months ended
September 30, 2020 and 2019.

99.2 Management’s Discussion and Analysis of Financial Condition and Results of Operations of AerSale Corp. and its Subsidiaries for the nine months ended
September 30, 2020 and 2019.

99.3 Investor Presentation. dated December 1. 2020.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.



MONOCLE ACQUISITION CORPORATION

By: /s/ Eric J. Zahler

Name: Eric J. Zahler
Title:  President and Chief Executive Officer

Dated: December 1, 2020
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AERSALE CORP. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets

Exhibit 99.1

(Unaudited)
September 30, December 31,
2020 2019

Current assets:
Cash and cash equivalents $ 17,369,878  $ 17,505,002
Accounts receivable, net of allowance for doubtful accounts of $1,837,000 and $1,545,000 as of September 30, 2020 and December

31,2019 38,957,481 51,867,653
Inventory:
Aircraft, airframes, engines and parts, net 69,112,736 57,918,723
Advanced vendor payments 10,530,062 3,247,255
Due from related party 830,369 6,130,990
Deposits, prepaid expenses and other current assets 7,129,485 5,116,175
Total current assets 143,930,011 141,785,798
Fixed assets:
Aircraft and engines held for lease, net 85,959,095 111,896,294
Property and equipment, net 7,838,606 7,461,792
Inventory:
Aircraft, airframes, engines and parts, net 44,724,078 37,043,804
Deferred income taxes 3,413,572 4,753,679
Deferred financing costs, net 534,616 1,034,564
Deferred customer incentives and other assets, net 270,782 324,869
Goodwill 19,860,168 13,858,551
Other intangible assets, net 28,899,377 20,375,166
Due from related party 5,449,739 5,449,739
Total assets $ 340,880,044 $ 343,984,256
Current liabilities:
Accounts payable 15,751,468 17,030,404
Accrued expenses 8,812,043 9,629,084
Lessee and customer purchase deposits 2,756,987 3,473,921
Current portion of long-term debt, net - 3,351,714
Deferred revenue 5,554,252 7,708,761
Total current liabilities 32,874,750 41,193,884
Long-term lease deposits 1,144,771 4,184,874
Maintenance deposit payments and other liabilities 5,034,469 4,620,133
Total liabilities $ 39,053,990 $ 49,998,891
Commitments and contingencies
Stockholders’ equity:
Preferred stock, $0.01 par value. Authorized 200,000 shares; issued and outstanding 200,000 shares; senior as to all other equity

instruments with an 8.65% cumulative dividend rate of the stated liquidation preference of $200,000,000 2,000 2,000
Common stock, $0.01 par value. Authorized 50,000 shares; issued and outstanding 50,000 shares 500 500
Additional paid-in capital 243,218,738 243,218,738
Retained earnings 58,604,816 50,764,127
Total equity 301,826,054 293,985,365
Total liabilities and stockholders' equity $ 340,880,044 $ 343,984,256

AERSALE CORP. AND SUBSIDIARIES
Condensed Consolidated Statements of Operations

(Unaudited)
Nine Months Ended
September 30, September 30,
2020 2019

Revenue:

Products $ 37,726,383  § 86,951,583
Leasing 47,637,093 47,180,822
Services 74,192,768 49,192,438
Total net revenue 159,556,244 183,324,843
Cost of sales and operating expenses:

Cost of products 41,206,646 67,930,066
Cost of leasing 21,315,784 21,442,161
Cost of services 57,369,877 41,075,944
Total cost of sales 119,892,307 130,448,171
Gross profit 39,663,937 52,876,672
Selling, general and administrative expenses 40,614,124 42,046,246
CARES Act proceeds (12,692,702) -
Transaction costs 433,681 845,479
Income from operations 11,308,834 9,984,947

Other income (expenses):



Interest expense, net
Other income, net
Total other expenses

Income from operations before income tax provision

Income tax expense
Net income

Dividends attributable to preferred stockholders

(1,306,977) (2,227,025)
358,137 449,850
(948,840) (1,777,175)
10,359,994 8,207,772
(2,519,305) (1,712,103)
7,840,689 6,495,669
18,582,068 27,137,681

Net loss attributable to AerSale Corp. common shareholders $ (10,741,379) $ (20,642,012)
Loss per share - basic and diluted:
Net loss per share attributable to AerSale Corp. $ (215) % (413)
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AERSALE CORP. AND SUBSIDIARIES
Condensed Consolidated Statements of Stockholders’ Equity
(Unaudited)
Total AerSale
Preferred Stock Common Stock Additional Retained Stockholders’
Amount Shares Amount Shares paid-in Capital Earnings Equity
Balance at December 31, 2018 2,000 200,000 500 50,000 $ 243218738 $ 34,548,556  $ 277,769,794
Cumulative effect of adjustment upon adoption
of ASC 606 on January 1, 2019, net of tax - - - - - 716,433 716,433
Net income - - - - - 6,495,669 6,495,669
Balance at September 30, 2019 2,000 200,000 500 50,000 243,218,738 41,760,658 284,981,896
Balance at December 31, 2019 2,000 200,000 500 50,000 243,218,738 50,764,127 293,985,365
Net income - - - - - 7,840,689 7,840,689
Balance at September 30, 2020 2,000 200,000 500 50,000 $ 243218738 $ 58,604,816 $§ 301,826,054
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AERSALE CORP. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(Unaudited)
Nine Months Ended
September 30, September 30,
2020 2019
Cash flows from operating activities:
Net income $ 7,840,689 $ 6,495,669
Adjustments to reconcile net income to net cash provided by (used in) operating activities:
Depreciation and amortization 20,513,170 21,837,616
Amortization of debt issuance costs 572,506 599,261
Inventory impairment 13,427,091 5,386,102
Impairment of aircraft held for lease 3,035,578 -
Provision for doubtful accounts 262,462 (23,776)
Deferred income taxes 1,340,107 3,570,627
Changes in operating assets and liabilities, net of acquisitions:
Accounts receivable 8,976,804 (1,331,922)
Inventory (28,617,019) (43,833,947)
Deposits, prepaid expenses, and other current assets 3,309,107 (3,958,382)
Deferred customer incentives and other assets 55,754 28,505
Advance vendor payments (7,282,807) (884,599)
Accounts payable (1,413,174) (2,728,132)
Accrued expenses (869,887) (559,972)
Deferred revenue (2,934,509) (373,993)
Lessee and customer purchase deposits 1,355,744 5,080,894
Other liabilities 414,336 488,770
Net cash provided by (used in) operating activities 19,985,952 (10,207,279)
Cash flows from investing activities:
Business acquisitions (16,975,595) (26,065,000)
Proceeds from sale of assets 3,100,000 4,101,258
Acquisition of aircraft and engines held for lease, including capitalized cost (1,227,004) (32,169,874)
Purchase of property and equipment (1,594,204) (1,528,970)
Net cash used in investing activities (16,696,803) (55,662,586)
Cash flows from financing activities:
Repayments of 8% Senior Secured Notes (3,424,273) (4,092,568)
Proceeds from revolving credit facility 104,634,191 79,039,315
Repayments of revolving credit facility (104,634,191) (43,500,000)
Net cash (used in) provided by financing activities (3,424,273) 31,446,747
Cash flows from discontinued operations
Net cash provided by operating activities - 17,930,772




Net cash flows provided by discontinued operations - 17,930,772

Decrease in cash and cash equivalents (135,124) (16,492,346)

Cash and cash equivalents, beginning of period 17,505,002 21,604,166

Cash and cash equivalents, end of period $ 17,369,878  $ 5,111,820
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AERSALE CORP. AND SUBSIDIARIES
NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
NOTE A -DESCRIPTION OF THE BUSINESS
Organization

AerSale Corp. (the “Company” or “AerSale”) is a Delaware holding company that conducts business through its wholly owned subsidiaries. Effective November 25,
2019, the Company restated its certificate of incorporation to amend its name from AerSale Holdings, Inc. to AerSale Corp. and its subsidiaries are the primary operating
companies of AerSale Corp. The Company’s corporate headquarters are based in Miami, Florida, with additional offices, hangars and warehouses located throughout the world.

New Accounting Pronouncements Not Yet Adopted

In February 2016, the FASB issued ASU 2016-02 Leases (Topic 842), which generally requires companies to recognize operating and financing lease liabilities and
corresponding right-of-use assets on the balance sheet. In July 2018, FASB issued ASU No. 2018-10, “Codification Improvements to Topic 842, Leases” and ASU No. 2018-
11, “Leases (Topic 842): Targeted Improvements.” Topic 842 will be effective for the Company during the first quarter of 2022 on a modified retrospective basis. Although
early adoption is permitted, we plan to adopt Topic 842 during the first quarter of 2022. We are currently evaluating the impact this guidance will have on our consolidated
financial statements and related disclosures.

In June 2016, the FASB issued ASU No. 2016-13 (“ASU 2016-13”), “Financial Instruments — Credit Losses (Topic 326): Measurement of Credit Losses on
Financial Instruments.” In November 2018, FASB issued ASU No. 2018-19, “Codification Improvements to Topic 326, Financial Instruments — Credit Losses,” which amends
the scope and transition requirements of ASU 2016-13. Topic 326 requires a financial asset (or a group of financial assets) measured at amortized cost basis to be presented at
the net amount expected to be collected. The measurement of expected credit losses is based on relevant information about past events, including historical experience, current
conditions and reasonable and supportable forecasts that affect the collectability of the reported amount. Topic 326 will become effective for the Company beginning January 1,
2023, with early adoption permitted, on a modified retrospective basis. We are currently evaluating the impact this guidance will have on our consolidated financial statements
and related disclosures.

NOTE B-SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Interim Financial Statements

The accompanying unaudited interim consolidated financial statements have been prepared from the books and records of the Company in accordance with
Accounting Principles Generally Accepted in the United States (“U.S. GAAP”) for interim financial information and Rule 10-01 of Regulation S-X promulgated by the U.S.
Securities and Exchange Commission (“SEC”), which permits reduced disclosures for interim periods. Although these interim consolidated financial statements do not include
all of the information and footnotes required for complete annual consolidated financial statements, management believes all adjustments, consisting only of normal recurring
adjustments, and disclosures necessary for a fair presentation of the accompanying condensed consolidated balance sheets and statements of operations and comprehensive loss,
stockholders’ equity and cash flows have been made. Unaudited interim results of operations and cash flows are not necessarily indicative of the results that may be expected for
the full year. Unaudited interim condensed consolidated financial statements and footnotes should be read in conjunction with the audited consolidated financial statements and
footnotes included elsewhere in this proxy/prospectus statement, wherein a more complete discussion of significant accounting policies and certain other information can be
found.
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Revenue Recognition
Products — Used Serviceable Material Sales (“USM”)

Revenues from sales of USM are measured based on consideration specified within customer contracts, and excludes any sales commissions and taxes collected and
remitted to government agencies. We recognize revenue when performance obligations are satisfied by transferring control of a product or service to a customer. The parts are
sold at a fixed price with no right of return. In determining the performance obligation, management has identified the promise in the contract to be the shipment of the spare
parts to the customer. Title passes to the buyer when the goods are shipped, the buyer is responsible for any loss in transit and the Company has a legal right to payment for the
spare parts once shipped. We generally sell our USM products under standard 30-day payment terms, subject to certain exceptions. Customers neither have the right to return
products nor do they have the right to extended financing. The Company has determined physical acceptance of the spare parts to be a formality in accordance with ASU No.
2014-09, “Revenue from Contracts with Customers (Topic 606).” Additionally, there is no impact to the timing and amounts of revenues recognized for spare part sales related
to the implementation of ASC 606.

Spare parts revenue is based on a set price for a set number of parts as defined in the purchase order. The performance obligation is completed once the parts have
shipped and as a result, all of the transaction price is allocated to that performance obligation. The Company has determined that it is appropriate to recognize spare parts sales at
a point in time (i.e., the date the parts are shipped) in accordance with ASC 606.

Products — Whole Asset Sales

Revenues from whole asset sales are measured based on consideration specified in the contract with the customer. The Company and customer enter into an agreement
which outlines the place and date of sale, purchase price, condition of the whole asset, bill of sale and the assignment of rights and warranties from the Company to the
customer. The Company believes the whole asset holds standalone value to the customer as it is not dependent on any other services for functionality purposes and therefore is
distinct within the context of the contract and as described in ASC 606-10. Accordingly, the Company has identified the transfer of the whole asset as the performance
obligation. The transaction price is set at a fixed dollar amount per fixed quantity (number of whole assets) and is explicitly stated in each contract. Whole asset sales revenue is
based on a set price for a set number of assets, which is allocated to the performance obligation discussed above, in its entirety. The Company has determined the date of
transfer to the customer is the date the customer obtains control over the asset and would cause the revenue recognition. Payment is required in full upon customer's acceptance



of the whole asset on the date of the transfer. As such, there is no impact to the timing and amounts of revenue recognized for whole asset sales related to the implementation of
ASC 606.

Leasing Revenues

The Company leases flight equipment under operating leases that contain monthly base rent and reports rental income straight line over the life of the lease as it is
earned. Additionally, the Company’s leases provide for supplemental rent, which is calculated based on actual hours or cycles of utilization and, for certain components, based
on the amount of time until maintenance of that component is required. In certain leases, the Company records supplemental rent paid by the lessees as maintenance deposit
payment liabilities in recognition of the Company’s contractual commitment to reimburse qualifying maintenance. Reimbursements to the lessees upon receipt of evidence of
qualifying maintenance work are charged against the existing maintenance deposit payments liabilities. In leases where the Company is responsible for performing certain
repairs or replacement of aircraft components or engines, supplemental rent is recorded as revenue in the period earned. In the event of premature lease termination or lessee
default on the lease terms, revenue recognition will be discontinued when outstanding balances are beyond the customers’ deposits held. Payment terms for leased flight
equipment is due upon receipt.
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Service Revenues

Service revenues are recognized as performance obligations are fulfilled and the benefits are transferred to the customer. At contract inception, we evaluate if the
contract should be accounted for as a single performance obligation or if the contract contains multiple performance obligations. In some cases, our service contract with the
customer is considered one performance obligation as it includes factors such as the good or service being provided is significantly integrated with other promises in the
contract, the service provided significantly modifies or customizes the other good or service or the goods or services are highly interdependent or interrelated with each other. If
the contract has more than one performance obligation, the Company determines the standalone price of each distinct good or service underlying each performance obligation
and allocates the transaction price based on their relative standalone selling prices. The transaction price of a contract, which can include both fixed and variable amounts, is
allocated to each performance obligation identified. Some contracts contain variable consideration, which could include incremental fees or penalty provisions related to
performance. Variable consideration that can be reasonably estimated based on current assumptions and historical information is included in the transaction price at the
inception of the contract but limited to the amount that is probable that a significant reversal in the amount of cumulative revenue recognized will not occur. Variable
consideration that cannot be reasonably estimated is recorded when known.

For most service contracts, performance obligations are satisfied over time as work progresses based on transfer of control of products and services to our customers.
We receive payments from our customers based on billing schedules or contract terms.

For performance obligations that are satisfied over time, we measure progress in a manner that depicts the performance of transferring control to the customer. As
such, we utilize the input method of cost-to-cost to recognize revenue over time as this depicts when control of the promised goods or services are transferred to the customer.
Revenue is recognized based on the relationship of actual costs incurred to date to the estimated total cost at completion of the performance obligation. We are required to make
certain judgments and estimates, including estimated revenues and costs, as well as inflation and the overall profitability of the arrangement. Key assumptions involved include
future labor costs and efficiencies, overhead costs and ultimate timing of product delivery. Differences may occur between the judgments and estimates made by management
and actual program results. Under most of our Maintenance, Repair and Overhaul (“MRO”) contracts, if the contract is terminated for convenience, we are entitled to payment
for items delivered, fair compensation for work performed, the costs of settling and paying other claims and a reasonable profit on the costs incurred or committed.

Changes in estimates and assumptions related to our arrangements accounted for using the input method based on labor hours are recorded using the cumulative
catchup method of accounting. These changes are primarily adjustments to the estimated profitability for our long term programs where we provide MRO services.

We have elected to use certain practical expedients permitted under ASC 606. Shipping and handling fees and costs incurred associated with outbound freight after
control over a product has transferred to a customer are accounted for as a fulfillment cost, are included in cost of sales in our condensed consolidated statements of operations
and are not considered a performance obligation to our customers. Our reported sales on our condensed consolidated statements of operations are net of any sales or related non
income taxes. We also utilize the “as invoiced” practical expedient in certain cases where performance obligations are satisfied over time and the invoiced amount corresponds
directly with the value we are providing to the customer.

CARES Act

The Coronavirus Aid, Relief and Economic Security Act (‘CARES Act”) was signed into law on March 27, 2020 and was intended to assist the economy by issuing a
relief package to preserve jobs in industries adversely impacted by the COVID-19 outbreak. On June 8, 2020, we entered into an agreement with the U.S. Department of the
Treasury to receive $12,693,000 in emergency relief through the CARES Act payroll support program to be paid in installments through September 30, 2020. The proceeds of
the grant are recorded within accrued expenses when received and are recognized as CARES Act proceeds in the statement of operations over the periods that the funds are
intended to compensate. As of September 30, 2020, we received $12,693,000 in grant proceeds under the CARES Act payroll support program and the full amount has been
recognized as CARES Act proceeds in the statement of operations.

-

In connection with this financial assistance, we are required to comply with certain provisions of the CARES Act, including the requirement that funds provided
pursuant to the program be used exclusively for the continuation of payment of employee wages, salaries and benefits; the requirement against involuntary terminations and
furloughs and reductions in employee pay rates and benefits from the signing date of the agreement through September 30, 2020, for which the Company is in compliance. In
addition, the Company is subject to provisions prohibiting the repurchase of common stock and the payment of common stock dividends through September 30, 2021, and
limitations on the payment of certain employee compensation through March 24, 2022. These restrictions may affect the Company’s operations and if the Company does not
comply with these provisions, it may be required to reimburse up to 100% of the relief funds. If that is the case, the Company may take actions to mitigate the impact.

NOTE C - SIGNIFICANT RISKS AND UNCERTAINTIES
Impact of Coronavirus (COVID-19)

COVID-19 has been declared a global health pandemic by the World Health Organization. COVID-19 has impacted nearly all regions of the world, which has driven
the implementation of significant, government-imposed measures to prevent or reduce its spread, including travel restrictions, the closing of borders, “shelter in place” orders
and business closure. As a result, commercial airlines have experienced a decline in demand for air travel. The reduced number of aircraft in service and corresponding flying
hours negatively impacts the demand for AerSale’s services, and prolonged reduction could materially and adversely affect AerSale’s business, operating results, financial
condition, and liquidity.



An extended pandemic, or the threat thereof, could result in employee absenteeism leading to lower productivity in AerSale’s service locations, temporary closure of
AerSale’s offices and facilities, travel restrictions for AerSale’s workforce and other voluntary actions that may result in business disruptions.

Risks and Uncertainties

Flight equipment held for operating leases is subject to fluctuations in value based on commercial aircraft and engines supply and demand. A material decrease in
aircraft or engine values could have a downward impact on lease rentals and residual values and may require impairments to be taken on such assets. Additionally, impairment
charges may be required to reduce the carrying value of inventory.

The nature of the Company’s business is capital intensive and demands significant capital requirements. To meet the Company’s current purchase commitments and
future aircraft and engine acquisitions, the Company may need to (i) access committed debt facilities, and/or (ii) secure additional financing, and/or (iii) use existing available
cash balances.

The Company is also subject to regulation by various governmental agencies with responsibilities over civil aviation. Increased regulations imposed by organizations
such as the Federal Aviation Administration (“FAA”) may significantly affect industry operations.

The Company conducts business in certain foreign countries, some of which are politically unstable or subject to military or civil conflicts. Consequently, the
Company is subject to a variety of risks such as civil strife, political risk, import and export regulations, compliance with foreign laws, treaties, regulations, uncertainties arising
from foreign local business practices, cultural considerations, restriction on fund transfers and exposure to U.S. Foreign Corrupt Practices Act and other anti-bribery laws.

The Company periodically reviews the carrying values of trade receivables, inventory, long lived assets, the recoverable value of deferred tax assets, and the

sufficiency of accruals and provisions, substantially all of which are sensitive to the above risks and uncertainties.

8-

NOTE D -REVENUE

The timing of revenue recognition, customer billings and cash collections results in a contract asset or contract liability at the end of each reporting period. Contract
assets consist of unbilled receivables or costs incurred where revenue recognized over time exceeds the amounts billed to customers. Contract liabilities include advance
payments and billings in excess of revenue recognized. Certain customers make advance payments prior to the satisfaction of performance obligations on the contract. These
amounts are recorded as contract liabilities until such performance obligations are satisfied. Contract assets and contract liabilities are determined on a contract by contract
basis.

Contract assets are as follows:
September 30,2020 December 31, 2019 Change
Contract asset $ 15,120,000 $ 7,925,000 $ 7,195,000

Contract assets are reported within accounts receivable on our condensed consolidated balance sheets. Changes in contract assets primarily results from the timing
difference between our performance of services. Contract liabilities are reported as deferred revenue on our condensed consolidated balance sheets and amounted to $7,709,000
as of December 31, 2019, of which $7,213,000 was related to contract liabilities for services performed. For the nine months ended September 30, 2020, we recognized as
revenue $7,138,000 of our contract liabilities for services performed as the timing between customer payments and our performance of the services is a short period of time and
generally no longer than six months.

Disaggregation of Revenue

The Company reports revenue by segment. The following tables present revenue by segment, as well as a reconciliation to total revenue for the nine months ended
September 30, 2020 and 2019:

2020
Asset Management

Solutions Tech Ops Total Revenues

USM $ 30,594,000 $ 1,989,000 $ 32,583,000
Whole Asset Sales 3,103,000 - 3,103,000
Engineered Solutions - 2,040,000 2,040,000
Total Products 33,697,000 4,029,000 37,726,000

Leasing 47,637,000 - 47,637,000
Services — 74,193,000 74,193,000
Total Revenues $ 81,334,000 $ 78,222,000 $ 159,556,000

2019
Asset Management

Solutions Tech Ops Total Revenues

USM $ 63,273,000 $ 4,060,000 $ 67,333,000
Whole Asset Sales 13,186,000 - 13,186,000
Engineered Solutions - 6,433,000 6,433,000
Total Products 76,459,000 10,493,000 86,952,000

Leasing 47,181,000 - 47,181,000
Services — 49,192,000 49,192,000
Total Revenues $ 123,640,000 $ 59,685,000 $ 183,325,000
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NOTE E - INVENTORY



Following are the major classes of inventory as of September 30, 2020 and December 31, 2019:

2020 2019
USM $ 64,809,000 $ 65,335,000
Whole Assets 32,472,000 12,795,000
Work in Process 16,556,000 16,832,000

$ 113,837,000 $ 94,962,000

The Company recorded inventory reserves of $12,888,000 and $4,619,000 for the nine months ended September 30, 2020 and 2019, respectively, included in cost of
products in the accompanying condensed consolidated statements of operations, due to the Company’s evaluation of the inventory’s net realizable value.

The Company recorded inventory scrap loss reserves of $539,000 and $767,000 for the nine months ended September 30, 2020 and 2019, respectively, included in
cost of products in the accompanying condensed consolidated statements of operations.

NOTE F - INTANGIBLE ASSETS

In accordance with ASC 350, Intangibles — Goodwill and Other, goodwill and other intangible assets deemed to have indefinite lives are not amortized, but are
subject to annual impairment tests. We review and evaluate our goodwill and indefinite life intangible assets for potential impairment at a minimum annually or more
frequently if circumstances indicate that a potential impairment may have occurred.

We determined the fair value of assets acquired and liabilities assumed using a variety of methods. An income approach based on discounted cash flows was used to
determine the values of our trademarks, certifications, customer relationships and FAA certificates. The assumptions we used to estimate the fair value of our reporting units are
based on historical performance, as well as forecasts used in our current business plan and require considerable management judgment

The Company’s goodwill and intangible assets as defined by ASC 350 is related to our subsidiaries, AerSale Component Solutions (ACS), Avborne Component

Solutions (Avborne), and the newly acquired Aircraft Composite Technologies (ACT), which are included in the TechOps segment, as well as Qwest Air Parts, which is
included under the Asset Management Solutions segment.
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Goodwill and other intangibles as of September 30, 2020 and December 31, 2019 are:

2020 2019
Qwest Air Parts:
Certifications $ 724,000 $ 724,000
Goodwill 13,416,000 13,416,000
ACS:
Certifications 710,000 710,000
Goodwill 379,000 379,000
Avborne:
Trademarks 600,000 600,000
Certifications 7,300,000 7,300,000
Goodwill 63,000 63,000
ACT:
Trademarks 200,000 -
Certifications 796,000 -
Goodwill 6,002,000 -
Total intangible assets with indefinite lives $ 30,190,000 $ 23,192,000

As a result of the COVID-19 pandemic and its impact on the aviation industry, the Company performed a qualitative impairment analysis as of June 30, 2020 and
updated the analysis through September 30, 2020 on the indefinite lived intangible assets, and the Asset Management Solutions and TechOps segment goodwill and concluded
there was no impairment for the nine month period ended September 30, 2020.

Intangible assets with definite useful lives are amortized on a straight-line basis over their estimated useful lives. Intangible assets with definite lives as of September
30, 2020 and December 31, 2019 are as follows:

Useful Life

In Years 2020 2019

Qwest Air Parts:

Customer relationships 10 $ 8,328,000 $ 9,058,000
ACS:

Customer relationships 10 95,000 110,000
Avborne:

Customer relationships 10 1,715,000 1,873,000
ACT:

Customer relationships 10 8,431,000 -

Total intangible assets with definite lives $ 18,569,000 $ 11,041,000

Total amortization expense amounted to $1,572,000 and $515,000 for the nine months ended September 30, 2020 and 2019, respectively. Accumulated amortization
amounted to $2,431,000 and $859,000 as of September 30, 2020 and December 31, 2019, respectively.
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Goodwill activity for the nine-month period ended September 30, 2020 consisted of the following:



Asset

Management
Solutions Tech Ops Total
Goodwill as of December 31, 2019 $ 13,416,000 $ 442,000 $ 13,858,000
Additions — 6,002,000 6,002,000
Goodwill as of September 30, 2020 $ 13,416,000 $ 6,444,000 $ 19,860,000

Other intangible assets are reviewed at least annually or more frequently if any event or change in circumstance indicates that an impairment may have occurred. As a
result of the COVID-19 pandemic and its impact on the aviation industry, the Company performed an impairment analysis on the definite-lived intangible assets as of June 30,
2020 and updated the analysis through September 30, 2020 and concluded there was no impairment for the nine month period ended September 30, 2020.
NOTE G -PROPERTY AND EQUIPMENT, NET

Property and equipment, net, as of September 30, 2020 and December 31, 2019 consist of the following:

Useful Life
In Years 2020 2019

Tooling and equipment 7-15 $ 13,386,000 $ 12,351,000
Furniture and other equipment 5 7,169,000 6,111,000
Computer software 5 2,389,000 2,291,000
Leasehold improvements 3-6 2,969,000 3,142,000
Equipment under capital lease 5 360,000 431,000
26,273,000 24,326,000

Less accumulated depreciation (18,434,000) (16,864,000)
$ 7,839,000 $ 7,462,000

Depreciation expense amounted to $1,597,000 and $ 1,663,000 for the nine months ended September 30, 2020 and 2019, respectively. The Company performed an
impairment analysis on the property, plant and equipment as of June 30, 2020 and updated the analysis through September 30, 2020 and concluded there was no impairment for
the nine month period ended September 30, 2020.

NOTE H-LEASE RENTAL REVENUES AND AIRCRAFT AND ENGINES HELD FOR LEASE

Aircraft and engines held for operating leases, net, as of September 30, 2020 and December 31, 2019 consists of the following:

2020 2019
Aircraft and engines held for operating leases $ 225,425,000 $ 246,883,000
Less accumulated depreciation (139,466,000) (134,987,000)
$ 85,959,000 $ 111,896,000

Total depreciation expense amounted to $17,344,000 and $19,660,000 for the nine months ended September 30, 2020 and 2019, respectively, and is included in cost
of leasing in the condensed consolidated statements of operations. As a result of a market assessment of appraised values, the Company recorded an impairment of leased assets
in the amount of $3,036,000 for the nine months ended September 30, 2020.
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Supplemental rents recognized as revenue totaled $9,298,000 and $16,697,000 for the nine months ended September 30, 2020 and 2019, respectively.
The Company’s current operating lease agreements for flight equipment on lease expire over the next month to three years. The amounts in the following table are
based upon the assumption that flight equipment under operating leases will remain on lease for the length of time specified by the respective lease agreements. Minimum future

annual lease rentals contracted to be received under existing operating leases of flight equipment at were as follows:

Year ending December 31:

Remainder of 2020 $ 6,667,000
2021 19,378,000
2022 10,136,000
2023 1,863,000

Total minimum lease payments $ 38,044,000

NOTE I- ACCRUED EXPENSES

The following is a summary of the components of accrued expenses as of September 30, 2020 and December 31, 2019:

2020 2019
Accrued compensation and related benefits $ 5,275,000 $ 5,638,000
Accrued legal fees 2,250,000 2,462,000
Commission fee accrual 116,000 363,000
Accrued federal, state and local taxes and fees 174,000 84,000
Other 997,000 1,082,000
$ 8,812,000 $ 9,629,000
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NOTE J - FINANCING ARRANGEMENTS

Outstanding debt obligations as of September 30, 2020 and December 31, 2019 consist of the following:



2020 2019

$1$110.0 million Wells Fargo Senior Secured Revolving Credit Facility LIBOR plus margin, interest payable monthly,

maturity at July 20, 2021 $ - 3 =
$3$35.0 million Senior Secured Notes Payable, interest payable with principal monthly, maturity at August 19, 2020 net of debt

issuance costs of $72,000 as of December 31, 2019, respectively — 3,352,000
Total - 3,352,000
Less current portion — (3,352,000)
Total long-term portion $ -3 _

Debt issuance costs relate to the Wells Fargo Senior Secured Revolving Credit Agreement, Senior Secured Notes origination and other direct financing costs. At
September 30, 2020 and December 31, 2019, total unamortized debt issuance costs were $535,000 and $1,107,000, respectively, net of accumulated amortization. Included in
deferred financing costs, net, is $535,000 and $1,035,000 unamortized deferred financing costs related to the Wells Fargo Senior Secured Revolving Credit Facility as of
September 30, 2020 and December 31, 2019, respectively. Included as a direct reduction to the corresponding long-term debt is $72,000 as of December 31, 2019, respectively.
Amortized debt issuance costs is recorded in interest expense through maturity of the related debt using the straight-line method, which approximates the effective interest
method. Amortization expense for the nine months ended September 30, 2020 and 2019 was $572,000 and $599,000, respectively.

$110.0 million Wells Fargo Senior Secured Revolving Credit Facility

The Amended and Restated Credit Agreement provides commitments for a $110.0 million revolving credit facility and includes a $10.0 million sub facility for letters
of credit and for borrowings on same-day notice referred to as “swingline loans”. The maximum amount of such commitments available at any time for borrowings and letters of
credit is determined according to a borrowing base calculation equal to the sum of eligible inventory and eligible accounts receivable reduced by the aggregate amount, if any, of
trade payables of the loan parties, as defined in the Amended and Restated Credit Agreement. Extensions of credit under the Amended and Restated Credit Agreement are
available for working capital and general corporate purposes. The commitments under the Amended and Restated Credit Agreement terminate on July 20, 2021, at which time
all outstanding amounts on the Amended and Restated Credit Agreement will be due and payable.

As of September 30, 2020 and December 31, 2019, there was no outstanding balance under the Amended and Restated Credit Agreement and the Company had $82.2
million and $94.3 million, respectively, of availability.

The obligations of the Borrowers under the Amended and Restated Credit Agreement are guaranteed by the Company, and other subsidiaries of AerSale, Inc. may be
designated as borrowers on a joint and several basis. Such obligations are also secured by substantially all of the assets of the Company.

The interest rate applicable to loans outstanding on the Amended and Restated Credit Agreement is a floating rate of interest per annum of LIBOR plus a margin. In
addition, a commitment fee applies to the unused portion of the commitments under the Amended and Restated Credit Agreement.

The Borrowers’ ability to borrow on the Amended and Restated Credit Agreement is subject to ongoing compliance by the Company and the Borrowers with various

customary affirmative and negative covenants. The Amended and Restated Credit Agreement requires the Company and Borrowers to meet certain financial and nonfinancial
covenants. The Company was in compliance with these covenants as of September 30, 2020.
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Interest expense on the Amended and Restated Credit Facility amounted to $410,000 and $998,000 for the nine months ended September 30, 2020 and 2019,
respectively, and is included within interest expense in the condensed consolidated statements of operations.

$35.0 million Senior Secured Notes

On September 20, 2012, Gables MSN 26343 Limited and AerSale Aviation Limited (collectively, the “Borrowers”), wholly owned subsidiaries of the Company,
completed a $35.0 million private placement at par of senior secured notes that mature on August 19, 2020 (“Senior Secured Notes”). The Senior Secured Notes bear interest at
a fixed rate per annum of 8%. Principal and interest on the Senior Secured Notes is payable monthly in arrears on the 19th day of each succeeding month, commencing on
October 19, 2012.

The Senior Secured Notes may be redeemed by Gables MSN 26343 Limited at any time upon not less than 5 days’ notice at a redemption price equal to 100% of the
outstanding principal amount thereof, together with accrued and unpaid interest thereon to the date of redemption, plus the applicable prepayment fee based on the amount of
time elapsed since the anniversary date of the indenture.

The Senior Secured Notes are unconditionally and irrevocably guaranteed by AerSale Aviation Limited. The Senior Secured Notes are also collateralized by a first
priority mortgage and security interest in a Boeing Model 747-400BDSF aircraft owned by Gables MSN 26343 Limited and a collateral assignment of a lease associated with
such aircraft. The indenture governing the Senior Secured Notes contains nonfinancial covenants that must be met.

Interest expense on the Senior Secured Notes amounted to $77,000 and $428,000 for the nine months ended September 30, 2020 and 2019, respectively, and is
included within interest expense in the condensed consolidated statements of operations. The Senior Secured Note was paid in June 2020.

NOTE K- EARNINGS PER SHARE

The computation of basic and diluted earnings per share (“EPS”) is based on the weighted average number of common shares outstanding during each period. The
computation of basic and diluted earnings per share are impacted by dividends for preferred stockholders.

The following table provides a reconciliation of the computation for basic and diluted earnings per share for the nine months ended September 30, 2020 and 2019,
respectively:

2020 2019
Net income $ 7,841,000 $ 6,496,000
Dividends attributable to preferred stockholders (18,582,000) (27,138,000)

Net loss attributable to common shareholders for EPS $ (10’741’000) $ (20’642’000)

Weighted-average number of shares outstanding 50,000 50,000
Loss per share — basic and diluted:
Loss per share $ (215 $ (413)
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NOTE L - BUSINESS SEGMENTS

Consistent with how our chief operating decision maker (Executive Chairman and Chief Executive Officer) evaluates performance and utilizes gross profit as a
profitability measure, we report our activities in two business segments:

. Asset Management Solutions — comprised of activities to extract value from strategic asset acquisitions through leasing, trading, or disassembling for product sales
. TechOps — comprised of MRO activities; and product sales of internally developed engineered solutions and other serviceable products.

The Asset Management Solutions segment provides short-term and long-term leasing solutions of aircraft and jet engines to passenger and cargo operators with
activities around the globe. Assets considered to be at or near the end of their useful lives, as supplied by our leasing portfolio or acquisitions, are analyzed for return
maximization to assess whether they will be traded as whole assets or disassembled and sold as individual spare parts and components.

The TechOps segment consists of aftermarket aviation support providing maintenance support for aircraft and aircraft components, as well as through sale of
engineered solutions. Our MRO business also engages in longer term projects such as aircraft modifications, cargo conversions and aircraft storage. The segment also includes
MRO of landing gear, thrust reversers and other components. Cost of services consists principally of the cost of product, direct labor and overhead. Our TechOps division will
engage in the repair and sale of used serviceable materials through their ability to overhaul existing inventory. Our engineered solutions revenues consist of sales of internally
developed products through the issuance of Supplemental Type Certificates (“STC”) by the FAA. These products are proprietary in nature and function as non-OEM solutions
to Airworthiness Directives and other technical challenges for operators. In order to develop these products, we engage in research and development activities which are
expensed as incurred.

The accounting policies for the segments are the same as those described in Note B. Gross profit is calculated by subtracting cost of sales from revenue. The assets
and certain expenses related to corporate activities are not allocated to the segments. Our reportable segments are aligned principally around the differences in products and
services. The segment reporting excludes the allocation of selling, general and administrative expenses, interest expense and income tax expense. Gross profit reported includes
an additional inventory reserve of $12,888,000 and $4,619,000 for the nine months ended September 30, 2020 and 2019, respectively (Note E); and an impairment of leased
assets in the amount of $3,036,000 for the nine months ended September 30, 2020 (Note H). Selected financial information for each segment for the nine months ended
September 30, 2020 and 2019 is as follows:

Nine months Ended

September 30,
2020 2019
Revenues
Asset Management Solutions
Aircraft $ 45,819,000 $ 56,600,000
Engine 35,515,000 67,040,000
81,334,000 123,640,000
Tech Ops
MRO Services 74,193,000 49,192,000
Product Sales 4,029,000 10,493,000
78,222,000 59,685,000

$ 159,556,000 $ 183,325,000
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Nine months Ended
September 30,
2020 2019
Gross Profit
Asset Management Solutions
Aircraft $ 9,110,000 $ 15,496,000
Engine 13,465,000 23,782,000
22,575,000 39,278,000
TechOps
MRO Services 16,823,000 8,116,000
Product Sales 266,000 5,483,000
17,089,000 13,599,000

$ 39,664,000 $ 52,877,000

The following table reconciles segment gross profit to net income for the nine months ended September 30:

2020 2019
Segment gross profit $ 39,664,000 $ 52,877,000
Selling, general and administrative expenses (40,614,000) (42,046,000)
CARES act proceeds 12,693,000 -
Transaction costs (434,000) (846,000)
Interest expense, net (1,307,000) (2,227,000)
Other income, net 358,000 450,000
Income tax expense (2,519,000) (1,712,000)
Net income $ 7,841,000 $ 6,496,000

Intersegment sales includes amounts invoiced by a segment for work performed for another segment. Amounts are based on actual work performed or products sold
and agreed-upon pricing which is intended to be reflective of the arm’s length value of the contribution made by the supplying business segment. All intersegment transactions
have been eliminated upon consolidation. Intersegment revenue for the nine months ended September 30, 2020 and 2019, is as follows:



2020 2019

Asset Management Solutions $ 2,047,000 $ 406,000

TechOps 1,467,000 4,019,000

Total intersegment revenues $ 3,514,000 $ 4,425,000
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NOTE M - COMMITMENTS AND CONTINGENCIES
Litigation

The Company could be involved in litigation incidental to the operation of the business. The Company intends to vigorously defend all matters in which the Company
is named defendants, and, for insurable losses, maintain significant levels of insurance to protect against adverse judgments, claims or assessments that may affect the
Company. Although the adequacy of existing insurance coverage of the outcome of any legal proceedings cannot be predicted with certainty, based on the current information

available, the Company does not believe the ultimate liability associated with known claims or litigation, if any, in which the Company is involved will materially affect the
Company’s consolidated financial condition or results of operations.

Lease Commitments

The Company leases office space, warehouses, hangars, computers and equipment in connection with its operations under various operating leases, many of which
contain escalation clauses.

Future minimum lease payments under non-cancelable operating leases (with initial lease terms in excess of one year) are:

Year ending December 31:

Remainder of 2020 $ 1,258,000
2021 4,945,000
2022 3,591,000
2023 2,755,000
2024 2,308,000
2025 1,811,000
Thereafter 4,447,000

Total minimum lease payments $ 21,115,000

Expenses incurred under the operating lease agreements was $4,741,000 and $4,137,000 for the nine months ended September 30, 2020 and 2019, respectively.
Operating lease expense is recognized on a straight-line basis over the term of the lease, including any option periods, as appropriate. The same lease term is used for lease
classification, the amortization period of related leasehold improvements, and the estimation of future lease commitments.

Purchase Commitments

As of September 30, 2020, the Company has purchase commitments for the acquisition of flight equipment in the amount of $72,889,000 to be fulfilled by the first
quarter of 2021.

NOTE N - RELATED-PARTY TRANSACTIONS

The Company, in the normal course of its operations, engages in transactions with certain of its stockholders or their affiliates. In 2019, the Company paid its majority
stockholder a fee in exchange for advisory, investment banking, management, consulting, and financial planning services provided on an ongoing basis, which totaled $420,000
for the nine months ended September 30, 2019. Management fees for the majority stockholder was suspended in 2020, as such, no management fees were incurred for the nine

months ended September 30, 2020.

The Company has amounts due from AerLine Holdings, Inc.; a related party, as of September 30, 2020 and December 31, 2019 totaling $6,280,000 and $11,581,000,
respectively.
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NOTE O - BUSINESS COMBINATION

On January 7, 2020 the Company acquired all of the outstanding shares of Aircraft Component Technologies, Inc. (ACT), a Florida corporation located in Miami,
Florida, for $16,976,000 in cash. The results of ACT operations have been included in the condensed consolidated financial statements since the acquisition date. All assets and
liabilities of ACT were recorded at their fair market value, and to the extent that the purchase cost exceeded the fair market value of the net assets, that excess was recorded as
goodwill, all of which is deductible for federal income tax purposes. The goodwill is attributable to the general reputation of the business and the collective experience of ACT’s
management and employees. This business operates as part of our TechOps segment. ACT’s revenues and income from operations from January 7, 2020 through September 30,
2020 were $5,287,000 and $874,000, respectively. The purchase price for ACT was allocated as follows:

Acquisition
Date

Fair Values
Accounts receivable $ 1,442,000
Deposits, prepaid expenses, and other current assets 22,000
Property and equipment 381,000
Other intangible assets 10,096,000
Goodwill 6,002,000
Accounts payable (134,000)
Accrued expenses (833,000)

Total purchase price $ 16,976,000
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The intangible assets included above consist of the following:

Fair Value
Trademark and trade name (indefinite lived) $ 200,000
Fair Value
FAA part 145 certificate (indefinite lived) $ 796,000
Useful Life In
Years Fair Value
Customer relationships 10 $ 9,100,000
The following unaudited pro forma information presents our consolidated results of operations as if ACT had been included in our consolidated results since January
1,2019:
Nine Months Ended September 30,
(Unaudited)
2020 2019
Revenues $ 159,556,000 $ 190,798,000
Net income $ 7,841,000 $ 9,462,000
Net loss attributable to AerSale Corp. common shareholders $  (10,741,000) (17,676,000)
Loss per share attributable to AerSale Corp. $ (215) $ (354)

The unaudited pro forma financial information is presented for informational purposes only, and may not necessarily reflect the Company’s future results of
operations or what the results of operations would have been had the Company owned and operated ACT as of January 1, 2019.

NOTE P-STOCKHOLDERS’ EQUITY
8.65% Cumulative Preferred Shares

The preferred stock was issued at a purchase price of $1,000 per share and ranks senior to common stock. The preferred stock has an initial liquidation preference
equal to its $1,000 per share purchase price and accrues dividends at an annual rate of 8.65%. In the event of any voluntary or involuntary liquidation, dissolution, or winding-
up of the Company, the holders of the preferred stock will be entitled to receive, out of assets available for distribution to our stockholders and before any distribution of assets
to our common stockholders, an amount equal to the then-current liquidation preference, which includes accrued and unpaid dividends. For the nine months ended September
30, 2020 and 2019, accrued dividends were $18,582,000 and $27,138,000, respectively. Effective July 31, 2020, all holders of the issued and outstanding 8.65% cumulative
preferred shares agreed to waive $73,175,000 of liquidation preference. Through September 30, 2020 and December 31, 2019, cumulative, the aggregate liquidation preference
was $239,182,000 and $293,775,000, respectively. When dividends are declared by the Company’s board of directors, such dividends will be accrued and charged to retained
earnings, if any, or additional paid-in capital.

NOTE Q-SUBSEQUENT EVENTS
The Company has evaluated subsequent events from the condensed consolidated balance sheet date through December 1, 2020, the date at which the interim

condensed consolidated financial statements were available to be issued.
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Exhibit 99.2
AERSALE MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You should read the following management’s discussion and analysis together with “Selected Historical Consolidated Financial Information of AerSale” and
AerSale’s Consolidated Unaudited Financial Statements and the related notes for the fiscal nine months ended September 30, 2020 and 2019 included elsewhere in this 8-K
filing. This discussion contains forward-looking statements about AerSale’s business, operations and industry that involve risks and uncertainties, such as statements regarding
AerSale’s plans, objectives, expectations and intentions. AerSale’s future results and financial condition may differ materially from those currently anticipated by AerSale
because of the factors described in the sections entitled “Risk Factors” and “Cautionary Note Regarding Forward Looking Statements.”

General

AerSale was founded in 2008 by Nicolas Finazzo and Robert Nichols, as a platform for serving the commercial aviation aftermarket sector. AerSale’s founders each
have over 30 years of experience in aircraft and engine (“Flight Equipment”) management, sales and maintenance services, and are supported by an experienced executive
management team.

In early 2010, AerSale partnered with private equity firm Leonard Green & Partners, L.P. to scale AerSale’s business and finance the creation of a purpose-built and
fully integrated aviation company. Since its founding, AerSale has established a global footprint focused on providing products and services that maximize the value of Flight
Equipment in the middle to end cycle of its operating life.

AerSale is a worldwide provider of aftermarket commercial aircraft, engines, and their parts to passenger and cargo airlines, leasing companies, Original Equipment
Manufacturers (“OEM”), government and defense contractors, and maintenance, repair and overhaul (“MRO”) service providers. AerSale reports its activities in two business
segments: Asset Management Solutions, comprised of activities that extract value from strategic asset acquisitions either as whole assets or by disassembling for used
serviceable material (“USM”); and Technical Operations (“TechOps”), comprised of MRO activities for aircraft and their components, and sales of internally developed
engineered solutions products.

AerSale focuses on mid-life assets and monetizes them through its Asset Management Solutions segment. Asset Management Solutions’ activities include
monetization of assets through the lease or sale of whole assets, or through disassembly activities in support of AerSale’s USM-related activities. AerSale’s monetizing services
have been developed to maximize returns on mid-life Flight Equipment throughout their operating life, in conjunction with realizing the highest residual value of Flight
Equipment at its retirement. AerSale accomplishes this by utilizing its deep market and technical knowledge related to the management of Flight Equipment sales, leasing and
MRO activities. To extract value from the remaining flight time on whole assets, AerSale provides flexible short-term (generally less than five years) leasing solutions of Flight
Equipment to passenger and cargo operators across the globe. Once the value from the Flight Equipment’s flight time has been extracted, Flight Equipment is considered to be
at or near the end of its useful life and is analyzed for return maximization as either whole asset sales or disassembled for sale as USM parts. Revenues from this segment are
segregated between Aircraft and Engine depending on the asset type that generated the revenue. Lease revenues and the related depreciation from aircraft and engines installed
on those aircrafts is recognized under the Aircraft category. Revenues from sales of whole aircraft and related cost of sales are allocated between the Aircraft and Engine
categories based on the allocated cost basis of the asset sold.

AerSale’s TechOps segment provides internal and third-party aviation services, including internally developed engineered solutions, full heavy aircraft maintenance
and modification, component MRO, as well as storage and end-of-life disassembly services. AerSale’s MRO business also engages in longer-term projects such as aircraft
modifications, cargo/tanker conversions of aircraft, and aircraft storage. The TechOps segment also includes MRO of landing gear, thrust reversers, hydraulic systems, and
other aircraft components.

AerSale utilizes these capabilities to support its customers’ Flight Equipment, as well as to maintain and improve AerSale’s owned Flight Equipment, which is
subsequently sold or leased to AerSale’s customers. These processes require a high degree of expertise on each individual aircraft or component that is being serviced. AerSale’s
knowledge of these processes allows AerSale to assist customers to comply with applicable regulatory and OEM requirements. There is also a significant amount of skilled
labor that goes into this process.

In addition to AerSale’s aircraft and USM parts offerings, AerSale develops Engineered Solutions consisting of Supplemental Type Certificates (“STCs”) that can be
installed on existing Flight Equipment to improve performance, comply with regulatory requirements, or improve safety. An example of these solutions is the AerSafe ™
product line, which AerSale has designed and obtained Federal Aviation Administration (“FAA”) approval to sell as a solution for compliance with the FAA’s fuel tank
flammability regulations. These products are proprietary in nature and function as non-OEM solutions to regulatory requirements and other technical challenges, often at
reduced delivery time and cost for operators. In order to develop these products, AerSale engages in research and development activities.

Impact of COVID-19

COVID-19 has been declared a global health pandemic by the World Health Organization. COVID-19 has impacted nearly all regions of the world, which has driven
the implementation of significant, government-imposed measures to prevent or reduce its spread, including travel restrictions, the closing of borders, “shelter in place” orders
and business closure. As a result, commercial airlines have experienced a decline in demand for air travel. The reduced number of aircraft in service and corresponding flying
hours negatively impacts the demand for AerSale’s services, and prolonged reduction could materially and adversely affect AerSale’s business, operating results, financial
condition, and liquidity. An extended pandemic, or the threat thereof, could also result in employee absenteeism leading to lower productivity in AerSale’s service locations,
temporary closure of AerSale’s offices and facilities, travel restrictions for AerSale’s workforce and other voluntary actions that may result in business disruptions.

Early in March 2020, as AerSale began to see the impacts to its customers, the Company took actions to position itself for the short-term impacts of COVID-19, while
allowing the Company the flexibility to quickly pursue the opportunities that would follow. The Company cancelled approximately $20 million of feedstock opportunities under
negotiation, as it evaluated the impacts of COVID-19 on asset valuations. The Company also reexamined its structure and executed measures in March 2020 to right-size the
business through headcount reductions, temporary salary adjustments, and suspension of various other initiatives to reduce costs by over $20 million on an annualized basis.
These measures enabled the Company to remain cash flow positive through the first three quarters of 2020.

AerSale’s customer base is diverse, and the Company has increasingly been able to cross-sell its products and services across numerous channels, not just for
passenger aircraft, but also for cargo and government customers, including the US Department of Defense. The Company expects demand for Flight Equipment and services to
support passenger traffic to remain weak throughout 2020, recovering gradually, and then accelerating throughout 2021 and thereafter as available vaccines and therapeutics,
advances in public health capacity, and changes in how passengers fly makes air travel more attractive for business and personal travelers. There is a high degree of uncertainty
regarding the pace of this recovery, with a wide variance among industry analysts. For planning purposes, the Company has assumed that the demand for passenger air travel
will not reach 2019 levels until 2023. However, AerSale is already starting to see signs of a recovery in commercial aviation and believes that the ond quarter of 2020
represented the trough for AerSale revenue and Adjusted EBITDA.




The current dislocation in the commercial aviation market presents certain unique opportunities for AerSale, and the Company is capitalizing on its business model to
take advantage of these potential opportunities.

The Company is well positioned to acquire a substantial amount of feedstock with aircraft retirements forecast to grow from an average of approximately 600
retirements annually, to approximately 2,000 aircraft forecasted for 2020. In total, an estimated 4,000 are now expected to be retired between 2020 and 2024.

Increased feedstock of in-production aircraft will allow the Company to participate in burgeoning USM markets that have previously relied almost exclusively
on OEM new material; expanding its presence in a $4 billion plus market that is forecasted to expand as customers look for low cost, high quality solutions.
USM material typically provides a cost advantage over OEM new material of approximately 30% or more.

AerSale anticipates accelerated acquisition of additional Flight Equipment, and is particularly focused on responding to the expected increase in demand for
passenger-to-freighter conversion feedstock, as well as to flight operators and lessors looking to acquire used replacement engines in order to avoid costly
engine shop visits.

The Company has experienced a dramatic rise in demand for dry dessert aircraft storage services at its Goodyear, AZ. and Roswell, NM. facilities. Typical
demand for aircraft storage pre-COVID was running at just over 100 aircraft, while AerSale expects to have over 500 aircraft in storage by year end 2020. As
one of the largest providers of aircraft storage, the Company is seeing a significant rise in storage and preservation revenues.

As many of the aircraft in storage at our facilities will return to service with new operators in a normalizing market going forward, AerSale expects to see a
surge in demand for the Company’s aircraft MRO services, including interior modifications, cargo conversion services, and equipment upgrades.

Record numbers of aircraft in storage at our facilities is also expected to significantly increase AerSale’s “first-access™ aircraft buying opportunities, while
simultaneously providing a significant savings advantage through the reduced logistical costs associated with buying aircraft on-site.

AerSale will accelerate the organic expansion of MRO capabilities within its TechOps facilities (e.g. increased landing gear MRO operations at the Company’s
Landing Gear Solutions facility in Rio Rancho, NM); however, as with the Asset Management segment, greater focus is now being shifted towards targeted
pandemic-resilient markets, including cargo, defense, and government sectors.

Management expects to see an uptick in mergers and acquisition (M&A) opportunities from non-integrated and less disciplined competitors who have been
heavily acquiring mid-life assets in the overheated pre-COVID market run up. AerSale believes it is entering an ideal period to accelerate its non-organic
growth through increased M&A initiatives, while benefiting from greater market share and workforce availability in a less-crowded and less-competitive
landscape.

The Company believes that its debt-free balance sheet, available liquidity under its existing credit facilities, and the anticipated cash proceeds from the closing of its
initial business combination with Monocle will provide it with sufficient resources to take advantage of the business opportunities it foresees with its adaptive business strategy.
The Company has a proven historical track record of highly disciplined asset acquisitions in post recessionary environments achieving high returns and minimal inventory
obsolescence charges.

As the Company responds to the changing business environment caused by COVID-19, it expects the mix of business in its two business segments to change, with the
percentage of business coming from TechOps increasing. As the commercial aviation market recovers, the Company expects both segments to experience growth, but with the
split between the two segments eventually returning to prior levels. The Company believes that this short-term change in mix demonstrates the ability of its diverse offerings to
respond effectively to changing market dynamics.

Critical Accounting Policies and Estimates

The preparation of Consolidated Financial Statements in conformity with accounting principles generally accepted in the United States (“U.S. GAAP”) requires
AerSale’s management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date
of the Consolidated Financial Statements and the reported amounts of revenues and expenses during the reporting periods. Actual results could differ from those estimates.

Significant items subject to such estimates and assumptions include revenue recognition, the useful lives of property and equipment, useful lives and residual values of
flight equipment held for lease, allowances for doubtful accounts and sales returns, the income tax provision, impairment of long-lived assets, valuation of inventory, valuation
and useful lives of intangibles, goodwill and contingencies.

AerSale believes the following critical accounting policies are affected by its judgments and estimates used in the preparation of AerSale’s Consolidated Financial
Statements:

Revenue Recognition

Sales of aircraft and engine parts, which may include sales of whole aircraft and engines, are reported net of estimated returns and allowances. The reserve for returns
and allowances is calculated as a percentage of sales based on historical return percentages.

Freight costs charged to buyers are recorded in both revenue and selling, general and administrative expenses in the Consolidated Statements of Operations.

AerSale leases Flight Equipment under operating leases that contain monthly base rent and reports basic rental income straight line over the life of the lease as it is
earned. Additionally, AerSale’s leases provide for maintenance reserves (also known as supplemental rent), which is calculated based on the number of hours or cycles an
operator uses the leased Flight Equipment and, for certain components, based on the amount of time until maintenance of that component is required. In certain leases, AerSale
records supplemental rent paid by the lessees as maintenance deposit payment liabilities in recognition of AerSale’s contractual commitment to reimburse qualifying
maintenance. Reimbursements to the lessees upon receipt of evidence of qualifying maintenance work are charged against the existing maintenance deposit payments liabilities.
In leases where AerSale is responsible for performing certain repairs or replacement of aircraft components or engines, supplemental rent is recorded as revenue in the period
earned. In the event of premature lease termination or lessee default on the lease terms, revenue recognition will cease when the amount outstanding is beyond the customer’s
deposit held.

AerSale applies ASC 606 — Revenue from Contracts with Customers (“ASC 606). Under ASC 606 revenue is measured based on the consideration specified in a
contract with a customer, and excludes any sales commissions and taxes collected and remitted to government agencies. AerSale recognizes revenue when it satisfies a
performance obligation by transferring control over a product or service to a customer.

When AerSale enters into a contract, AerSale’s management evaluates if the contract should be accounted for as a single performance obligation or if the contract
contains multiple performance obligations. In certain cases, AerSale’s service contract with a customer is considered one performance obligation if the service provided meets
certain criteria including the service being provided is significantly integrated with other obligations under the relevant contract, the service provided significantly modifies or



customizes another good or service or the good or service is highly interdependent or interrelated with another good or service. If the contract has more than one performance
obligation, AerSale determines the standalone price of each distinct good or service underlying each performance obligation and allocates the transaction price based on the
relative standalone selling prices.

The transaction price of a contract, which can include both fixed and variable amounts, is allocated to each performance obligation identified. Certain contracts contain
variable consideration, which could include incremental fees or penalty provisions related to performance. Variable consideration that can be reasonably estimated based on
current assumptions and historical information is included in the transaction price at the inception of the contract, but limited to the amount for which it is probable that a
significant reversal in the amount of cumulative revenue recognized will not occur. Variable consideration that cannot be reasonably estimated is recorded when known.

AerSale’s performance obligations are satisfied over time as work progresses or at a point in time based on transfer of control of products and services to AerSale’s
customers. The majority of AerSale’s sales of products are recognized at a point in time upon transfer of control to the customer which generally occurs upon shipment.

For AerSale’s service revenue, the performance obligations are generally satisfied over time. AerSale measures progress in a manner that depicts the performance of
transferring control to the customer. As such, AerSale utilizes the input method of cost-to-cost to recognize revenue over time as this depicts when control of the promised goods
or services are transferred to the customer. Revenue is recognized based on the relationship of actual costs incurred to date to the estimated total cost at completion of the
performance obligation. AerSale is required to make certain judgments and estimates, including estimated revenues and costs, as well as inflation and the overall profitability of
the arrangement. Key assumptions involved include future labor costs and efficiencies, overhead costs, and ultimate timing of product delivery. Differences may occur between
the judgments and estimates made by management and actual program results.

Changes in estimates and assumptions related to AerSale’s arrangements accounted for using the modified retrospective method are recorded using the cumulative
catch-up method of accounting.

Inventory Cost

Inventory is valued at the lower of cost or market value. For purchases of whole aircraft and engines for sale or lease, cost is determined using the specific
identification method whereby total cost is the cost paid, including certain capitalizable asset acquisition costs, to acquire such assets as a whole.

Additionally, AerSale purchases certain whole aircraft and engines to disassemble and supply its engine and airframe parts inventory. For aircraft and engine parts
that originate from such dismantled aircraft and engines, cost is determined using a ratio calculated based on the relationship of the cost of the dismantled aircraft or engine at
the time of purchase to the total estimated sales value of the dismantled aircraft or engine at the time of purchase. At the time of sale, this ratio is applied to the sale price of each
individual airframe and/or engine part to determine its allocated cost. At the time of sale, the sum of an individual part’s allocated cost and actual repair or overhaul costs
incurred represent the total cost for such part. Inventory not expected to be sold within the operating cycle is classified as non-current inventory on the Consolidated Balance
Sheets.

AerSale evaluates this ratio periodically, and if necessary, updates sales estimates and makes prospective adjustments to this ratio. Any amounts identified with an
estimated sales value lower than the carrying value is reduced to the estimated sales value at the time of the review. Expenditures required for the repair of engine and airframe
parts are capitalized as inventory and are expensed as cost of sales when associated parts are sold. During the nine-month period ended September 30, 2020, AerSale recorded
an inventory reserve of $12.9 million directly related to the early discontinuation of an aircraft platform by its largest operator.

Goodwill

In accordance with ASC 350, “Intangibles - Goodwill and Other,” goodwill is tested at least annually for impairment, or when events or changes in circumstances indicate that
the carrying amount of such assets may not be recoverable, by assessing qualitative factors or performing a quantitative analysis in determining whether it is more likely than
not that its fair value exceeds the carrying value. A quantitative assessment involves determining the fair value of each reporting unit using market participant assumptions. An
entity should recognize an impairment charge for the amount by which the carrying amount of a reporting unit exceeds its fair value up to the amount of goodwill allocated to
that reporting unit.

For purposes of reviewing impairment and the recoverability of goodwill, AerSale’s management must make various assumptions regarding estimated future cash flows and
other factors in determining the fair values of the reporting unit, including market multiples, discount rates, etc.

As a result of the COVID-19 pandemic and its impact on the aviation industry, AerSale performed an impairment analysis on goodwill as of June 30, 2020 and updated the
analysis through September 30, 2020 on both the Asset Management Solutions and TechOps segments. Based on the qualitative assessment performed, AerSale’s management
concluded that goodwill was not impaired for the nine month period ended September 30, 2020.

Customer Relationships and Other Intangible Assets

Intangibles arising from business combinations, including customer relationships and FAA certificates are initially recorded at fair market value. Customer
relationships are amortized over ten years and favorable leases are amortized over the remaining term of the lease. Straight-line amortization is utilized. Where there are no legal,
regulatory, contractual, or other factors that would reasonably limit the useful life of an intangible assets, that asset is classified as indefinite lived and such intangible assets are
not amortized.

Other intangible assets with indefinite lives are assessed for impairment annually, or more frequently when events or circumstances indicate there may be an
impairment. These assets are carried at the estimated fair value at the time of acquisition. As a result of the COVID-19 pandemic and its impact on the aviation industry,
AerSale performed a qualitative impairment analysis as of June 30, 2020 and updated the analysis through September 30, 2020 on the indefinite lived intangible assets and
concluded there was no impairment for the nine month period ended September 30, 2020.

AerSale annually reviews the estimated lives and methods used to amortize other intangible assets. The actual amounts of amortization expense may differ materially
from AerSale’s estimates, depending on the results of AerSale’s annual review.

Impairment of Long-Lived Assets

Long-lived assets and certain identifiable intangibles to be held and used are reviewed for impairment whenever events or changes in circumstances indicate that the
carrying amount of the asset may not be recoverable, and long-lived assets and certain identifiable intangibles to be disposed of are reported at the lower of carrying amount or
fair value less cost to sell. As a result of the COVID-19 pandemic and its impact on the aviation industry, AerSale performed an impairment analysis as of June 30, 2020 and
updated the analysis through September 30, 2020 on the property and equipment and the definite lived intangible assets and concluded there was no impairment for the nine



month period ended September 30, 2020.

On a quarterly basis, AerSale’s management monitors its Flight Equipment lease portfolio for events that may indicate that a particular asset may need to be evaluated
for potential impairment. These events may include a decision to sell an asset (in whole or as USM parts), knowledge of specific damage to an asset, or supply/demand events
that may affect AerSale’s ability to lease an asset in the future. On an annual basis, even absent any such triggering event, AerSale evaluates the carrying value of the assets in
its Flight Equipment lease portfolio to determine if any impairment exists.

Impairment may be identified by several factors, including, comparison of estimated sales proceeds or undiscounted forecasted cash flows over the life of the asset
with the asset’s book value. If the forecasted undiscounted cash flows are less than the book value, the asset is written down to its fair value. When evaluating for impairment,
AerSale groups assets at the lowest level for which identifiable cash flows are largely independent of the cash flows of other assets and liabilities. In AerSale’s Flight Equipment
portfolio, this is at the individual asset level (e.g., engine or aircraft), as each asset generates its own stream of cash flows, including lease rents, maintenance reserves and repair
costs.

AerSale must make assumptions which underlie the most significant and subjective estimates in determining whether any impairment exists. Those estimates, and the
underlying assumptions, are as follows:

Fair value — AerSale determines fair value by reference to independent appraisals, quoted market prices (e.g., an offer to purchase) and other factors such as current data
from airlines, engine manufacturers, and MRO providers as well as specific market sales and repair cost data.

Future cash flows — when evaluating the future cash flows that an asset will generate, AerSale makes assumptions regarding the lease market for specific asset models,
including estimates of market lease rates and future residual values.

If the undiscounted forecasted cash flows and fair value of AerSale’s long-lived assets decrease in the future, AerSale may incur impairment charges.

Inventory, which consists of complete aircraft and engines held for sale, as well as related parts, is valued at the lower of cost or market value. An impairment charge
for excess or inactive inventory is recorded based upon an analysis that considers current inventory levels, historical sales patterns, and future sales expectations. AerSale has
recorded an impairment of its flight equipment in the amount of $3.0 million during the nine-month period ended September 30, 2020.

Accounting for Maintenance Expenditures and Maintenance Reserves

Pursuant to certain of AerSale’s aircraft leases, the lessee is responsible for performing required maintenance and repairs on the leased asset, and is required to have
the obligation to make monthly maintenance reserve payments to AerSale, in arrears following the usage month. Upon the lessee’s presentation of invoices evidencing the
completion of qualifying maintenance, AerSale will reimburse the lessee for the cost of the maintenance, up to the amount of the maintenance payments that have been received
by AerSale from the lessee. Unless otherwise provided in the relevant contract, AerSale records such maintenance payments paid by the lessees as maintenance deposit payment
liabilities to record AerSale’s contractual commitment to reimburse such qualifying maintenance.

Reimbursements to the lessees upon receipt of evidence for qualifying maintenance work are charged against the existing maintenance deposit payments liabilities.
For other lease contracts (primarily engine lease contracts) where the terms of the lease are designed specifically to allow AerSale to directly manage the occurrence,

timing, and associated cost of qualifying maintenance work on the Flight Equipment, supplemental rent collected during the lease is recognized as lease revenue in the period
earned.

Any amounts of maintenance deposit payments existing at the end of a lease contract are released and recognized as lease revenue or applied against outstanding
accounts receivable at lease termination.

Useful Lives

Aircraft are depreciated over the assets’ useful life using the straight-line method to the estimated residual value based on the total remaining life before disassembly or
outright scrap metal value. AerSale’s typical aircraft useful lives range from two to ten years.

Engines are depreciated using the straight-line method to the estimated residual value based on the total life remaining before disassembly. To arrive at the total engine
life remaining before disassembly, the remaining life of the engine’s life-limited parts, the estimated utilization, and condition, as well as the aircraft fleet supported by the
engine model are considered and evaluated on a quarterly basis.

Recent Accounting Pronouncements

The most recent adopted and to be adopted accounting pronouncements are described in Note B to AerSale’s condensed Consolidated Financial Statements included in
this 8-K.

RESULTS OF OPERATIONS

Sales and gross profit for AerSale’s two business segments for the nine-month period ended in September 30, 2020 and 2019, and the years ended December 31, 2019 and 2018
were as follows:

Nine-months ended September 30, 2020 compared to the nine-months ended September 30, 2019
Nine months ended
September 30, Percent
(in thousands, except percentages) 2020 2019 Change
Revenue




Asset Management Solutions

Aircraft $ 45819 § 56,600 (19.0)%
Engines $ 35515  § 67,040 (47.0)%
$ 81,334 $ 123,640 (34.2)%
TechOps
MRO $ 74,193 $ 49,192 50.8%
Product Sales $ 4,029 $ 10,493 (61.6)%
$ 78222 $ 59,685 31.1%
$ 159,556 $ 183,325 (13.0)%
Nine months ended
September 30, Percent
(in thousands, except percentages) 2020 2019 Change
Gross Profit
Asset Management Solutions
Aircraft $ 9,110 $ 15,496 41.2)%
Engines $ 13,465 $ 23,782 (43.4)%
$ 22,575 $ 39,278 (42.5)%
TechOps
MRO $ 16,823  § 8,116 107.3%
Product Sales $ 266 $ 5,483 (95.1)%
$ 17,089 § 13,599 25.7%
$ 39,664 $ 52,877 (25.0)%

Total revenues decreased $23.8 million or 13.0% to $159.6 million for the nine months ended September 30, 2020, from $183.3 million for the nine months ended September
30, 2019, driven by a decrease of $42.3 million, or 34.2%, within Asset Management Solutions and an increase of $18.5 million or 31.1% million within TechOps.

Asset Management Solutions

Sales in the Asset Management Solutions segment decreased $42.3 million or 34.2%, to $81.3 million for the nine months ended September 30, 2020, from $123.6 million for
the nine months ended September 30, 2019, due to a $10.8 million or 19.0% decrease in revenues from Aircraft, and a $31.5 million or 47.0% decrease in revenues from
Engines. The decrease in Aircraft revenues is primarily attributable to decreased activity in the A320 and B767 product lines as a result of lower trading and leasing volume. The
decrease in Engines revenues is primarily attributable to decreased activity in the CF6-80, CFM56, and V2500 product lines as a result of lower USM sales volume. The
reductions in leasing, USM sales, and asset trading are directly related to the global decrease in demand for flight hours in response to the COVID-19 pandemic. In June 2019,
AerSale acquired Qwest Air Parts and fully integrated this business within the operations of the Asset Management Solutions Segment effective January 2020. As such, the

impact of this acquisition on total segment revenues for the nine month period ended September 30, 2020 is not determinable.

Cost of sales in Asset Management Solutions segment decreased $25.6 million or 30.3%, to $58.8 million for the nine months ended September 30, 2020, compared to $84.4
million for the nine months ended September 30, 2019. The decrease in cost of sales was primarily driven by the sales decrease discussed above, and partially offset by the
inventory reserve recorded during the nine month period ended September 30, 2020. Gross profit in the Asset Management Solutions segment decreased $16.7 million or
42.5%, to $22.6 million for the nine months ended September 30, 2020, from $39.3 million for the nine months ended September 30, 2019. The margin reduction is mainly
attributable to an inventory reserve and an impairment of Flight Equipment of which $12.9 million relates to Aircraft, and $3.0 million to Engines for the nine month period
ended September 30, 2020.

Aircraft gross profit margins have decreased to 19.9% for the nine months ended September 30, 2020, from 27.4% for the nine months ended September 30, 2019, while
Engines gross profit margins increased to 37.9% for the nine months ended September 30, 2020, from 35.5% for the nine months ended September 30, 2019, primarily due to
reduced cost from lower utilization of leased engines by many of AerSale’s customers. Excluding the impact of the inventory reserve and the impairment of Flight Equipment,
aircraft gross profit margins would have been 48.0% for the nine months ended September 30, 2020, which would have been an increase of 2060 bps from results for the nine
months ended September 30, 2019, and Engines gross profit would have been 46.5% for the nine months ended September 30, 2020, which would have been an increase of
1100 bps from the nine months ended September 30, 2019. The improved margins, excluding the inventory reserve and impairment adjustments, are the result of USM sales in
various platforms where costs had been fully recaptured and end-of-lease maintenance settlements.

TechOps

AerSale’s revenue from TechOps increased by $18.5 million or 31.1%, to $78.2 million for the nine months ended September 30, 2020, compared to $59.7 million for the nine
months ended September 30, 2019. The increase was primarily driven by increased demand for maintenance and storage programs, including preservation work, based on the
increase in fleet groundings due to reduced passenger flight volume due to COVID-19.

Cost of sales in TechOps increased $15.0 million or 32.6%, to $61.1 million for the nine months ended September 30, 2020, from $46.1 million for the nine months ended
September 30, 2019, which is lower than the increase in sales discussed above due to higher margin work. Gross profit in TechOps increased $3.5 million or 25.7%, to $17.1
million for the nine months ended September 30, 2020, compared to $13.6 million for the nine months ended September 30, 2019. The increase in gross profit is primarily
attributable to higher revenue driven by the acquisition of Aircraft Composite Technologies (“ACT”) in January 2020, which generated revenues of $5.3 million and gross profit
of $3.3 million, and increased contributions from maintenance and storage programs. Gross profit margin decreased by 100 bps to 21.8% for the nine months ended September
30, 2020 compared to 22.8% for the nine months ended September 30, 2019, and was largely attributable to an overall change in the product mix of the segment.

Selling, General and Administrative Expenses

Selling, general and administrative expenses, inclusive of transaction costs, decreased $1.9 million, or 4.3% to $41.0 million for the for the nine months ended September 30,
2020, as compared to $42.9 million for the nine months ended September 30, 2019. The decrease is the direct result of cost saving initiatives implemented in response to the
COVID-19 pandemic, partially offset by the Qwest and ACT acquisitions in June 2019 and January 2020, respectively, which represent $2.9 million of the balance for the nine
months ended September 30, 2020.

CARES Act Proceeds



The Coronavirus Aid, Relief and Economic Security Act (“CARES Act”) was signed into law on March 27, 2020 and is intended to assist the economy by issuing a
relief package to preserve jobs in industries adversely impacted by the COVID-19 outbreak. On June 8, 2020, the Company entered into an agreement with the U.S. Department
of the Treasury to receive $12,693,000 in emergency relief through the CARES Act payroll support program to be paid in installments through September 30, 2020. The
proceeds of the grant are recorded within accrued expenses when received and are recognized as CARES Act proceeds in the statement of operations over the periods that the
funds are intended to compensate. As of September 30, 2020, we received $12,693,000 in grant proceeds under the CARES Act payroll support program and the full amount has
been recognized as CARES Act proceeds in the statement of operations.

In connection with this financial assistance, we are required to comply with certain provisions of the CARES Act, including the requirement that funds provided pursuant to the
program be used exclusively for the continuation of payment of employee wages, salaries and benefits; the requirement against involuntary terminations and furloughs and
reductions in employee pay rates and benefits from the signing date of the agreement through September 30, 2020, for which the Company was in compliance. In addition, the
Company would be subject to provisions prohibiting the repurchase of common stock and the payment of common stock dividends through September 30, 2021, and
limitations on the payment of certain employee compensation through March 24, 2022. These restrictions may affect the Company’s operations and if the Company does not
comply with these provisions, it may be required to reimburse up to 100% of the relief funds.

Interest Expense

Interest expense decreased to $1.3 million for the nine months ended September 30, 2020, as compared to $2.2 million for the nine months ended September 30,
2019. As of September 30, 2020, AerSale had no outstanding debt.

Income Taxes

The effective tax rate from continuing operations for the nine months ended September 30, 2020 was 24.3% compared to 20.9% for the nine months ended September 30, 2019.
The increase in effective tax rate was mainly a result of state and foreign income taxes and return to provision adjustments. The difference between the effective tax rate and the
statutory tax rate of 21% for the nine months ended September 30, 2020 is primarily due to the impact of state income taxes and foreign taxes. The difference between the
effective tax rate and the statutory tax rate of 21% for the nine months ended September 30, 2019 is primarily due to the impact of state income taxes and foreign taxes.

Year ended December 31, 2019 compared to the year ended December 31, 2018

Year ended December 31, Percent
(in thousands, except percentages) 2019 2018 Change
Revenue
Asset Management Solutions
Aircraft 98,736 $ 95,353 3.5%
Engines 123,088 149,819 (17.8)%
221,824 245,172 (9.5)%
TechOps
MRO 69,389 38,779 78.9%
Product Sales 12,988 6,781 91.5%
82,377 45,560 80.8%
304,201 $ 290,732 4.6%
Year ended December 31, Percent
(in thousands, except percentages) 2019 2018 Change
Gross Profit
Asset Management Solutions
Aircraft 27,592 § 21,708 27.1%
Engines 40,113 41,949 (4.4)%
67,705 63,657 6.4%
TechOps
MRO 11,125 6,818 63.2%
Product Sales 6,219 1,694 267.1%
17,344 8,512 103.8%
$ 85,049 $ 72,169 17.8%

Total revenues increased $13.5 million or 4.6% to $304.2 million for the year ended December 31, 2019, from $290.7 million for the year ended December 31, 2018,
because of an increase of $36.8 million or 80.8% within TechOps and a decrease of $23.3 million or 9.5% in Asset Management Solutions.

Asset Management Solutions

Sales in the Asset Management Solutions segment decreased $23.3 million or 9.5%, to $221.8 million for the year ended December 31, 2019, from $245.2 million for
the year ended December 31, 2018, due to a $26.7 million or 17.8% decrease in revenues from Engines, offset by a $3.4 million or 3.5% increase in revenues from Aircraft. The
decrease in Engine revenues is primarily attributable to decreased activity in the CF6-80 and CFM56 product lines primarily due to a one-time sale in the amount of $53.7
million in March 2018 of the majority of the aircraft fleet previously on lease to subsidiaries of AerLine Holdings, Inc. (together with its subsidiaries “AerLine”), a previously
consolidated VIE. After normalizing for this transaction, Asset Management Solutions revenues would have increased by $30.3 million or 15.8%, to $221.8 million for the year
ended December 31, 2019, from $191.5 million for the year ended December 31, 2018, due to higher revenues generated from the B737 and CFM56 product lines.

Cost of sales in the Asset Management Solutions segment decreased $27.4 million or 15.1%, to $154.1 million for the year ended December 31, 2019, compared to
$181.5 million for the year ended December 31, 2018, which was in line with the sales decrease discussed above. Gross profit in the Asset Management Solutions segment



increased $4.0 million or 6.4%, to $67.7 million for the year ended December 31, 2019, from $63.7 million for the year ended December 31, 2018. The gross profit generated
during 2018 includes $1.6 million related to the one-time sale in March 2018 related to AerLine discussed above.

Excluding the AerLine related transaction, Aircraft gross profit margins would have decreased by 140 bps to 27.9% for the year ended December 31, 2019, from
29.3% for the year ended December 31, 2018, and Engine gross profit margins would have decreased by 160 bps to 32.6% for the year ended December 31, 2019, from 34.2%
for the year ended December 31, 2018, primarily due to a change in sales mix noted above.

TechOps

AerSale’s revenue from TechOps increased by $36.8 million or 80.8%, to $82.4 million for the year ended December 31, 2019, compared to $45.6 million for the year
ended December 31, 2018, primarily due to higher revenues from MRO services. The increase in MRO Services revenue is primarily driven by increased production volume
from sold conversion and modification projects at AerSale’s Goodyear facility and the acquisition of Avborne in November 2018.

Cost of sales in TechOps increased $28.0 million or 75.5%, to $65.0 million for the year ended December 31, 2019, from $37.0 million for the year ended December
31, 2018, which was in line with the sales increase discussed above. Gross profit in TechOps increased $8.8 million or 103.8%, to $17.3 million for the year ended December
31, 2019, compared to $8.5 million for the year ended December 31, 2018. The increase in gross profit is primarily attributable to higher revenue driven by the Avborne
acquisition and continued expansion of AerSale’s Goodyear facility. Gross profit margin increased by 240 bps to 21.1% for the year ended December 31, 2019 compared to
18.7% for the year ended December 31, 2018, and was largely attributable to greater efficiencies from increased utilization and higher gross profit on certain MRO projects.

Selling, General and Administrative Expenses

Selling, general and administrative expenses increased $16.4 million, or 35.0% to $63.0 million for the year ended December 31, 2019, as compared to $46.6 million
for the year ended December 31, 2018. The increase is partially attributable to the acquisitions of Avborne and Qwest, which accounted for $2.9 million and $3.0 million,
respectively. Other factors include non-recurring fees of $1.2 million related to the Monocle transaction and higher employee costs.

Interest Expense

Interest expense increased $0.6 million, or 26.6% to $3.0 million for the year ended December 31, 2019, as compared to $2.4 million for the year ended December 31,
2018. The increase is due to a higher average debt balance during 2019 versus 2018.

Discontinued Operations

Effective August 31, 2018, AerLine sold all of its interest in one of its subsidiaries in consideration for a promissory note in the amount of $5.0 million and 9.99%
interest in the buyer, at which point AerLine ceased to meet the consolidation criteria as a VIE. The historical results of AerLine are reported as discontinued operations in
AerSale’s Consolidated Statements of Operations for all periods presented. The loss on deconsolidation for the year ended December 31, 2018 amounted to $1.4 million.

Income Taxes

The effective tax rate from continuing operations for the year ended December 31, 2019 was 21.2% compared to (13.7%) for the year ended December 31, 2018. The
increase in effective tax rate was mainly as a result of the tax benefit that resulted from the release of the valuation allowance during 2018.

AerSale’s effective income tax rate of 21.2% for the year ended December 31, 2019 differed from the statutory federal income tax rate of 21% primarily due to state
and foreign income taxes and return to provision adjustments. AerSale’s effective income tax rate of (13.7%) for the year ended December 31, 2018 differed from the statutory
federal income tax rate of 21% primarily due to a bad debt deduction claimed for uncollectible accounts owed from AerLine, state and foreign income taxes, a deduction for
foreign-derived intangible income, and a reduction in the valuation allowance.

Financial Position, Liquidity and Capital Resources

On September 30, 2020, AerSale had $17.4 million of cash and cash equivalents. AerSale finances its growth through cash flows generated from operations and
borrowings secured by AerSale’s assets. Cash derived from borrowings amounted to $104.6 million for the nine months ended September 30, 2020, compared to $79.0 million,
for the nine months ended September 30, 2019. In the same time periods $104.6 million and $43.5 million, respectively, was used to pay down related debt. As of September
30, 2020, AerSale had no outstanding debt balance.

Cash Flows—Nine-Months Ended September 30, 2020 compared to same period in 2019
Cash Flows from Operating Activities

Net cash provided by operating activities was $20.0 million for the nine months ended September 30, 2020 compared to cash used of $10.2 million for the same period
in 2019. The increase of $30.2 million was primarily attributable to the timing of inventory purchases, collections of trade receivables, receipt of customer deposits, and better
results from operations excluding non-cash items.

Cash Flows from Investing Activities

Net cash used in investing activities was $16.7 million for the nine months ended September 30, 2020, compared to cash used of $55.7 million in the same period
for 2019. Cash used during the nine month ended September 30, 2020 is primarily related to a business acquisitions totaling $17.0 million. The decrease in cash used during the
nine months ended September 30, 2020 when compared to prior year is primarily related to lower acquisition of Flight Equipment to support the Asset Management Solutions
segment in 2020, as the business strategically delayed purchases of equipment to the fourth quarter of 2020, along with lower cash expended for business acquisitions.

Cash Flows from Financing Activities
Net cash used in financing activities for the nine months ended September 30, 2020 was $3.4 million, compared to cash provided of $31.4 million in the same period

for 2019. The cash used in financing activities for the nine months ended September 30, 2020 is driven by net debt repayments, including full settlement of the Company’s long-
term debt note, from available cash. The cash provided by financing activities for the nine months ended September 30, 2019 is primarily the result of borrowings to finance



Flight Equipment and the Qwest business acquisition.
Cash Flows—Year Ended December 31, 2019 compared to same period in 2018
Cash Flows from Operating Activities

Net cash provided by continuing operating activities was $45.5 million for the year ended December 31, 2019 compared to cash provided of $59.2 million in the same
period for 2018. The decrease of $13.7 million was primarily attributable to the timing of inventory purchases combined with the timing of collections of trade receivables and
customer deposits.

Cash Flows from Investing Activities

Net cash used in investing activities from continuing operations was $62.1 million for the year ended December 31, 2019, compared to cash provided of $44.2 million
in the same period for 2018. Cash used during the year ended December 31, 2019 was $26.1 million used in business acquisitions and $36.5 million used for purchases of Flight
Equipment supporting Asset Management Solutions. The cash provided during the year ended December 31, 2018 is mostly related to the sale of assets supporting AerSale’s
discontinued operations partly offset by business acquisitions.

Cash Flows from Financing Activities

Net cash used in financing activities from continuing operations for the year ended December 31, 2019 was $5.5 million, compared to cash used of $83.8 million in the same
period for 2018. The cash used in financing activities from continuing operations for the year ended December 31, 2019 is driven by repayment of long-term debt from available
cash. The cash used in financing activities for the year ended December 31, 2018 is primarily the result of net debt repayments from available cash. As of December 31, 2019,
AerSale had no outstanding balance on the Revolving Credit Facility.

Debt Obligations and Covenant Compliance

On July 20, 2018, AerSale’s revolving credit agreement was amended and restated (the “Revolving Credit Agreement”) to, among other things, provide a $110.0 million
aggregate amount of revolver commitments subject to borrowing base limitations and extend, subject to certain conditions, the maturity date to July 20, 2021.

The Revolving Credit Agreement provides commitments for a $110.0 million revolving credit facility and includes a $10 million sub facility for letters of credit and for
borrowings on same-day notice referred to as “swingline loans”. The maximum amount of such commitments available at any time for borrowings and letters of credit is
determined according to a borrowing base calculation equal to the sum of eligible inventory and eligible accounts receivable reduced by the aggregate amount, if any, of trade
payables of the loan parties, as defined in the Revolving Credit Agreement. Extensions of credit under the Revolving Credit Agreement are available for working capital and
general corporate purposes. The commitments under the Revolving Credit Agreement terminate on July 20, 2021, at which time all outstanding amounts on the Revolving
Credit Agreement will be due and payable. Management has engaged in discussions with multiple banking institutions including the incumbent, Wells Fargo, who has
expressed its intent to renew the existing facility. Management is evaluating the Wells Fargo offer along with proposals from other sources of financing.

As of September 30, 2020, there was no outstanding balance under the Revolving Credit Agreement and AerSale had $82.2 million of availability. AerSale was in compliance
with its debt covenants as of September 30, 2020.

Contractual Obligations

Repayments of AerSale’s gross debt obligations primarily consist of scheduled installments due under term loans and are funded by the use of unrestricted cash reserves and
from cash flows from ongoing operations. The table below summarizes AerSale’s contractual commitments at December 31, 2019:

Payment due by period (in thousands)

Less than More than
Total 1 Year 1-3 Years 3-5 Years 5 Years
$110.0 million Senior Secured Revolving Credit Facility $ -3 - 3 - 3 - 8 =
Revolving Credit Facility - Interest - - - - -
$35.0 million Senior Secured Notes Payable 3,424 3,424 - - -
Senior Secured Notes Payable - Interest 92 92 - - -
Operating Lease Commitments 20,420 4314 8,941 7,165 -
Capital Lease Commitments 431 291 140 - -
$ 24,367 $ 8,121 $ 9,081 $ 7,165 $ -

AerSale has estimated the interest payments due under its debt obligations by applying the interest rates applicable at December 31, 2019 to the remaining debt,
adjusted for the estimated debt repayments identified in the table above. Actual interest payments made will vary due to actual changes in the rates for one-month LIBOR and
the total debt outstanding in the specified periods.

As of September 30, 2020, the Company has purchase commitments for the acquisition of flight equipment in the amount of $72,889,000 to be fulfilled by the first
quarter of 2021. The Company will acquire 24 Boeing 757-200 passenger aircraft stored at our heavy MRO facility located at the Roswell Air Center in New Mexico. All
aircraft are equipped with Rolls-Royce RB211-535 series engines, and an additional 16 spares are included in the purchase.

AerSale believes its equity base, internally generated funds, and existing debt facilities are sufficient to maintain its level of operations through December 31, 2020. If
an event occurs that would affect AerSale’s ability to meet its capital requirements, AerSale’s ability to continue to grow AerSale’s asset base consistent with historical trends
could be impaired and AerSale’s future growth limited to that which can be funded from internally generated capital.
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Important Notices and Disclaimers

Mo Offer or Solicitation

This imvestor presentalion (Tmvester Presentalion”) is for informational purposes only and dees not constitlule an offer 1o sell. a soliciation of an offer to buy. or a recommendation io purchase any equity, debt or olher financial instruments of Monocle
Acquisiion Corperatien ("Menocle”) or AerSale Corp. (he "Company” or “AerSale”) or any of Monecle's or AerSale’s afMilates. The Investor Presentation has been prepared o assisl pardies in making their ewn evalualion with respect 1o the propesed
business ihe C n°). as cantem plaled in the Amended and Reslaled Agreement and Fian of Merger (ihe “Amended and Restated Merger Agreement’). of Monacle and Aer3ale and for no ciher purpose. 11 Is nol infended
to form ihe basis of any Imvesiment decision or amy ciher decision in respect of the Business C The herein does not purport 1o be all-inclusive. The data contained herein iz derdved from varicus internal and external
sources. Mo representation is made as to the reasanableness of ihe assumplions made within or the accwracy or compleleness of amy prejections or modeling or any cther information cortained herain. Amy data on past perfarmance or modeling
conlained hereln is nol an indicalion as to fulure performance. Menocle and AerSale assume ne cbligation fo update the infomation in this Irvesior this Investor P 1 regarding Monocle has been provided
by Monocle and infermation contained in ihis Investor Presentation regarding AerSale has been provided by AerSale.

Uswe of Projections
This Investor Presentation conlaing financial wilh respect to Jected fovenues. Ammu EBITDA, the EBITDA bridge and free cash flow far AerSale's fiscal years from 2020 to 2024, Nefther Manacle's independert audicss, nor the
Independent ragistered public accounting firm of AerSale. awdited, complled. or any p with respect 1o the prejestions far the purpose of their inclusion in this Investor Presentalion. and accerdingty. nelther of them

expreszed an opinien or provided any other form of assurance with respecl thereto for the purpose of this Investor Presentation. These projections should nol be relled upon as being necessarily indicalive of future resuis. These projections are
Musirative purposes onty and shawld not be relied wpon as being necessarily indicalive of fulure resuls. In this Invesior Fresentation. cerfain of the above-menlioned projected information has been included (in each case, wilth an indication ihat he
Information ks a pmucllun or forecast), for purpeses of providing comparisens with Ristorical data. The assemplions and estimates undesiying the prospective financlal Irﬁmnnlerl are Inherenity uncertain and are subject te a wide varety of significant
business, o risks and | Ihal could cause aclual resulls to differ from ihose in the financial ghy. there can be o assurance thal ihe prospective results are
Indicative of the ft.ll.l. pllfonnln:o of AerSale. Monacle, or the combined company after completion of the p C . or that actual resulls will not ﬂ'l'ﬂ malerialy fram those presenied in ihe prospective financlal infarmation.
Inclusion of the. finarcial 1his Investor ‘shoud not be regardad as a represertation by any parsan that the results cortained |n the prospactive financial inform ation will be achisved.

About the and Where to Find it

in wnnldhﬂ with the Business Combination, Monocle Holdings inc.. ihe newty formed helding company that will become the parent of Monocle and AerSale at the closing of the Business Combinalion, filed wilh the SEC on Oclober 15, 2020 a
prospacius. as Ery the filed cn October 16, 2020 and Oclober 19, 2020, which included a definitve proxy statement of Menccle. The definilive proxy statem entiprospectus and ciher relevant materials for the Business
Cambination veere mailed 1o stackhaldars of Monocle as of a record date of Seplam bar 28, 2020 far valing on the Business Combinalion, Manocke determined 1o adjourn i special moﬂlﬂgofﬂa:h'nlﬂm thatl wes called Inmmdluﬂmmh Business
Combinalion, and infends te seek stockhelder approval of the Business Combination at a later date 1o be announced. You are advised te read the definive proxy and ir d by refal iherein filed in
connection wilh the Business Combinaticen. as these materials contain imporant information aboutl Menocle, AerSale and the B < may alsa obtain :oples of the p ¥ proxy . the definitive
procy statemertiprospectus and other documaents flled with the LS, Secuities and Exchange Commission ("SEC”) thal may be incorporaled by referance therein, without charge. once available, ot 'the SEC u\nb sito ot whrw.5ec. gw ‘or by diracting a
request to: Monacle Acquisition Corporation, 750 Lexinglon Avenue, Sulle 1501, Maw York, MY 10022,

Participants in the Solicitation

Manocle and ifs directors and executive officers may be desmed paricipants in the soliclation of proxies from Monocle's slockholders wilh respect 1o the Business Combinalion. A list of 1he names of those directors and executive officers and a
description of their interasis in Menacle is contalnad in Maonccla's dafinilive proory statemant, filed with the SEC an Oclober 15, 2020, and is avallable free of charge o the SEC's wab sHe al www.sec.gov. orby diracling a requast fo Monacle Acquisiion
Carparation, 750 Lexinglon Avenue, Sulle 1501, New York, NY 10022, AerSale and #s direclors and execulive officers may also be deemed la be inthe soli praxies from the AerSale i wilh 1 he
Combination.

Forward-Looking Statements

This Investor Precentation includes Torward-looking statements” wilhin 1he meaning of the “safe harber™ provisiens of the Privale Securities Litigalion Reform Act of 1995, Monscle's and AerSale's actual resulls may differ from their expectalians,
wstimales and projeclions and consequantly, you should nol rely on these forward looking statemerts a3 predictions of fulure events, Words such as “expect.” “eslimate,” project.” budgel " Torecast,” “articipate.” Irlend,” “plan,” ‘may.” will," “could,”
“should,” “beleves ™ “predicts,” “polential,” “continue,” and similar expressions are imended 1o identify such forward-looking sialements. These farward-loaking statem eris include, wilhoul limilation, Monocle's and AerSale’s expeclalions with respect fo
fulure performance and anticipaled financial impacts of the [of the af the closing condilions to the Business Combination and the liming of the completiaon of 1he Business Combination, Thes e farward-looking statements
Imben significant risks and uncertaindies that could cause the aclual resulls fo differ materfally from the sepected results. Most of these factors are ouside Monocle's and AerSale's corfrol and are difficut fo predict. Faclors that may cause such
differences include, bud are nal limiled 1o: (1) the impact of the COVID-19 pandemic on the sviation industry and the avialion aMermarke! indusley generally, and on AsrSale’s business in parlicular; (2) Ihe cecurence aof ary svend, change o clher
circumstances thal could give rise to the lermination of the Amended and Restaled Merger Agresment or could olherwize cawse the Business Combination to fail to close: (3) the oulcame of any legal procesdings thal may be instiuted agairst Monodle
and AerSale following the announcement of the Amended and Restated Merger Agresment and the Business Combinaticn: (4) ihe inability fo complele the Business Combination, including due 1o failere fo cbtaln approvals from the stockholders of
Monaocle and AerSale or olher candtions 1o closing in the Amended and Restated Merger Agresment; (5 the inability to ablain or maintain the lisling of the shares of common slock of 1he post-acquisition company on The Masdaq Stock Marke! fallowing
the Business Combination: (8) the sk fhat the Business Combinafien disrupts current plans and operaliens as a result of the and of the Business Ci (Th the abliity to recognize the anticipated benefis of the
Business Combinalion, which may be affecied by, among alher things. competiion. the ability of the combined cemparry to grow and manage growth profitably and retain i1s key employees; (3) costs related bo ihe Business Combination: (9) changes In
applicable laws or regulations: {10) the possibility that AsrSale or the combined company may be adversaly affected by other acanomic. business, andfor competiive faciors: and (11) other risks and uncedainties indicated from time lo time in fhe proxy
slatementprospectus relaling to the Business Combinatian, Including those under Risk Faclors” therein, and In Monccle's ciher fllings with the SEC. Monocle cauions that the foregoing list of factars is nel exclusive. Manocle furiher cauions readers
ol to place undue rellance upon any forward-looking stalements, which speak only as of the date made. Monocle does nol underake to release publicly any updates or revizions 1o any forward-locking stalements to reflect any change in is
expactations or amy change in events, conditions or circumstances on which amy such sialemaert s based wnless required to do 50 under applicable law.




rtant Notices and Disclaimers (Cont’d)

Industry and Market Data

Inthis Imvesior Frasenialion. we rety on and mfer 1o information and sialistics regarding marke! participants in the seclors in which AsrSale compeles and ciher industry data, We oblained 1his infarmation and stalistics from third-party sources. including
reporis by markel research firms, and company flings.

Non-GAAF Financial Meazures

This Imresior Presentation includes non-GAAR financlal measwres. incleding Adjusted Revenus, Pro Foma Adjusted Revenue, Adusted EBITDA and Fro Forma Adjusted EEITDW. AerSale defines Adjusted Revenue as revenue afler giving effect to
the AgrLine Divested Revenue, AsrSale defines Pro Forma Adjusted Revenus as Adjusted Revenue afler giving effect 1o the Mommalized Avbome Revenus and the Nommalized Crwest Revenus. AerSale defines Adjusied EBITDA a5 nel income (lo55)
after giving effect to inferest expense. depreciation and ameriization. income lax expense (benefit), management fees. the airiine setllement and one-time 5 and xring items. AerSale defines Pro Forma Adjusted EBITDA as Adjusted
EBITDA after giving effect to Mormalized Avbome EBITDA. NMormalized Cwes! EBITDA and Public Company Costs. See Non-GAAP Financial Reconcillation on llldlﬂ

Monoche and AerSale balleve that these non-GAAF measures uﬂlrln:lllml:pmddb unnl 1t gemant and imest: ding certain financial and business trends relating 1o AerSale's financial condiicn and results of cperations.
AerSale's managemen uses cerlain of these nan-GAAP fo compare fo that of priar p frend anatyses and for budgeling and planning puepeses.

A reconcillation of non-GAAP forward Iooking to thelr p g GAAR has not baan provided due to the lack of pradictability reg g the varous 1 ihema such as p for Income taxes and depracialion and
mmwﬂ:hmumﬁhmummlluimpndomhnmammmnmﬁmmlammmanﬂmwmﬂh wilheut efforis. You should review AerSale’s audied financial stalements,
which are Included In ihe proxy st prospecius to be dio . and not rely on any single financiad measure lo evaluabe AerSale's business. Other compankes may calculate Adusted Revenue. Fro Forma Adjusted
Revenus, Adjusted EBITDA and Pro Forma Adjusted EBITDA diferently, and therefore AsrSale’s Adjusted Revenue, Pro Forma Adjusted Revenue_ Adjusied EBITDA, Pro Feima Adjusted EBITDA and olher non-GAAP measures may nol be direclly
comparable 1o similary lilled measures of alher companies.
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Overview of Monocle Acquisition Corporation and Leonard Green & Par

Monocle Acquisition Corporation

Background

Leonard Green & Partners

Background

Monocle Acquisition Cerporation
{"Monocle”) (NASDAQ:MNCL) completed
its IPO on February 11, 2019 for $172.5
million along with a private placement
raise of $7.2 million at $10.00 per unit

~100 years of collective
management experience

20-year working relationship
driving change and creating value

Business Combination Criteria

v" Focus on Aerospace & Defense

+ Market leader, high barriers fo entry, and defensible market position
v" Established management feam

¥ Platform for significant growth opportunities

v EBITDA greater than $50 million

Operating, Board, and Related Investing Experience
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Leonard Green & Partners ('LGP") is a
leading private equity firm founded in
1989 and headguartered in Los
Angeles, CA

Investedin 90+ companies
since inception

with $36B+ of capital raised
since inception

Tenants of Investment Strategy

¥ Market-leading companies
v Growth companies with multiple ways to win

v World-class management teams
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Distribastion

Strong Alignment of Interests Between Monocle and Leonard Green & Partners
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_lip._{!ated Transaction Overview

= Monocle entered info a revised definitive agreement on September 8, 2020 fo combine with AerSale, a leading
integrated global provider of aviation aftermarket solutions, currently owned by LGP and AerSale's founders

= Post-closing public company will be a Delaware corporation, refain the AerSale name, and continue to be listed
on the NASDAQ

= Transaction is expected to close in Q4 2020

» Revised transaction will leave AerSale debt-free at closing with all fransaction considerations coming in the farm
of commaon stock and a new comman equity investment

= First $50 million of cash proceeds from trust and the proposed equity financing will be distributed to
AerSale’s balance sheet — excess proceeds above $50 million will be distributed 60% to selling AerSale
shareholders and 40% to AerSale’s balance sheet

= AerSale shareholders to be paid a cash consideration of ~$22 million and issued ~$2395 million of common
equity at close (~29.5 million shares), as well as confingent considerafion based on post-closing stock price
performancet!

= Transaction contemplates a fully diluted enterprise value of ~§372 million af close, which implies a pro forma
enterprise valuafion of ~5.9x based on 2021F Adjusted EBITDA of ~864 milliont® ()

Transaction

Valuation /
Consideration

= Transaction will be funded by a combination of Monacle cash held in a frust account, cash raised through the
proposed equity financing and Monocle common stock issued to existing AerSale shareholders

» Anficipated to be net cash positive with additional liquidity available under the ABL at close
= Optimized capital siructure and robust liquidity provides strang foundation fo accelerate growth sirategy

Capital Structure /
Liquidity

= Existing AerSale shareholders and AerSale Management will retain ~73% ownership at closing®
= AerSale co-founders and senior management will own significant equity interests in pro forma Company

= Board of Directors anticipated to comprise 8 members (2 AerSale Co-Founders, 3 members appointed by
the Monocle management team, 4 members appointed by LGP}
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action Highlights

Q4 2020

Expected Transaction Close

~$405mm
Equity Market Capitalization

~$372mm

Fully Diluted Enterprise Value

5.9x
Fully Diluted Enterprise Value /
2021F Adjusted EBITDAG &1

Debt-Free
at Close

$143mm
Total Liquidity Available at Close!?)

~73%
Existing AerSale Shareholders &
Management Ownership at Close®

wify 182 milfon shares westing of §13 50 snd 1 87 miflion shares vesting &




Global Leader in Aviation Aftermarket Products and Services

L
Asset Management Solutions TechOps
USH & Fllght Equlpm ent Sales Englne & Aircraft Management Aircraft & Components MRO Engineered Solutions

- | - :\R!I‘Sﬂft, A e\er\x\'are
3 = LLT e

Key Financials (PF2019A) Key Financials (PF2019A)
$238.5mm 13% $74.3mm 3N.1% $86.4mm 27% $23.0mm 26.7%

in Revenue of PF Revenue in Gross Profit in Margin in Revenue of PF Revenue in Gross Profit in Margin
Integrated Offerings Provide Competitive Advantages
Market Intelligence & Proprietary Data Differentiated Regulatory Position Integrated Business Model Long-Term Customer Relationships
* Halistic insights into aviation aftermarket = “Unlimited” repar station licenses = Multiple avenues to extract value = Established customer relationships
* Data-driven invesiment decision-making = Ability to fast track new FAA Pl =y et i bk e seomeni e feee

with 10+ years of transactional data approved capabilities = Fully integrated mid-technology = Key downstream supply /

flight equipment offerings demand perspectives
Total Company Performance Snapshot
R Pro Forma Adjusted Revenue Pro Forma Adjusted EBITDA
CAGR: 11.4% e BITDA __ﬁ—'"’
217A - W‘“‘ R 1T~ 2021F ALE ChaR
mm— $¢8 $52@)
PF2017A PF2013A PF2019A W021F PF2017A PF2018A PF2019A 2020F 202F

Margin  13.0% 19.1% 18.5% 238% 191%
Source AerSaks Managament
HNole  Froforma agusted fgures include the run-rale condibudon of) rwnra;qusams pubiic company cost sesumplions, CARES Act confribufions and excluge impaimment charges
(4 Phegse refer ko she 43 ke a 4 of non-GAAP Faandals &
3 Reflective of updaled ERITEDA guidance range relerenced on side 28




AerSale Investment Highlights

~,

(_ 1 J Well-positioned to capitalize on commercial aviation market dislocation with strong, debt-free balance sheet

pr—

"-’ : ‘-\ - . s - = = 5 -
( 2 ) Differentiated business model designed to maximize return on investment and sustain cash flow across cycles

e

P

(7))
\ 7 ) Business combination at an attractive valuation relative to public commercial aerospace peers

10




Section I

Business Overview & Growth Opportunities




Asset Management Solutions TechOps
Engineered Solutions
-

. X/
= Cargo market generaling increased = Higher risk-adjusted returns
aftermarket demand for mid-technclogy -
aircraft, engines, and USM parts = Counter-cyclical increased demand for

asset management services arising

= Cost-efiicient fleet acquisifion sourcing from significant early aircraft refirements

Opportunistic eary monetizing of portfdie = Customized short-lermlease

aircraft and engines deployments achieve premium lease
rates
= 'One stop' aircraft, engine, and USM
spare parls support cplions = Disassembly of aircraft and engines

provide low cost USM parts for resde,
and internal MRO operations suppert

Selected Customers

USH & Flight Equipment Sales Engine & Aircraft Management Aircraft & Component MRO
- T "'"l i '

{I'j!_" i |

: i
Maturing mic-technology aircraft feet = High margin sdutions
driving long-term growth in demand for o o )
aftermarket MRO = Limited competition due to high level of

required technical and reguiatory expertise:
Significant cost advantage from in-sourced

aircraftiengine and USM part capabiities = Comply with new reguatory mandates

Surge in demand for aircraft storage drives * Improves safely andlor dispatch reliabiity
adjacent business unit revenue streams for
services and acquisitions

Provides critical market inputs for modeling
demand, valuation and pricing

= Comprehensive capabiliiies posifion AerSde
as prefemed integrator of new technologies for
aftermarket aircraft

Selected Customers

== ,omarrunes? ADELTA $LATAM

Lufthansa Technik @m ' g

MO MNC.. Americanairines™y Kiny arasax A TP

L% TURK]

KISH
sata

AERCAP

¢ transat

V\;IIIRAMOS A RoyalFlight

]
=1\ MODERN Logistics AIRLINES

Source Aerd e Marsgemeant

12

aircasTLE & AN PRECISIN  corcoser
\f Haeco @ @

~ swiftair %

ZRONTIER

AIRLINES

a'}iwork

o Atlantic

JETRAN

UNITED

ZLATAM

@_ﬂﬂffﬂﬂ American Airlines “g




Commercial Passenger Traffic Has Troughed — Beginning to Rebound

Global RPKs are Expected to Slowly Recover After Hitting a Trough in April

Global Aviation Capacity Expected to Rebound

12

10

]

Global RPK's (rilions per year)

2010 2012 2014 2016 2018 2020 2022

Sowrce: MTA az of Oct 2020

Parked Aircraft Since October 2000

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

Total Parked

& F &“&*&*@*’&*&“& & &

I Perked

Source Cirfum, Wall Sreal Regegrch Mole Excludes T37 MY

= % of Installed Base

AerSale is Well Positioned to Support the Global Aviation Recovery wi

14,000

2 B
= =
g8 &

8,000

ol
=
8

Available Seat Kilometers (Bilions)
=
2

2000

0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: WMTA, WF and NAVED Analysis as of Oct 2020

Parked Aircraft Since December 2019

===

i L bt ® | T*

18,000 Decreasing | 0%

16,000 I Since Apid |

1 Peak | %

% o0 Lo cncnlh | P
< 10,000 30% g
2 8000 =

§000 % 3

4000 | 0%

2000

0 0%
- ) D H P b $ P
v FPFL LSS P
B rFarked = % of Installed Base
Sowroe Ciriom, Wall Sireaf Resoarch Nofe: Exclugos T37 M

Lower Cost Aftermarket Alternatives
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Increased Aircraft Retirements Generate Attractive Opportunities for

Aircraft Retirements Rose to All-Time Highs During COVID-19 Crisis

2020E Refirements: 7%
1635

10% R — 6%
8% S
.
5 3% 2
= &

4%
2%
2% 2020 Deliveries: " 1%
. 768
0% 0%
1990 1994 1998 2002 2005 2010 2014 2018 2022E

w— Deliveries asa % of prior year's feat 2020E = 2.8% == Retirements as a % of prior year's fleet 2020E = 5.8%

Source: Azcend, Wal Sheef rasasrch

Retirements Expected Across All Platforms — Offer Unprecedented Acquisition Pipeline for AerSale

Focus Aircraft Platforms

o0 K s
g e

=
‘.._:: E—-' -

N ———
1% 2 (Coo s

€ 22% ‘,(___._‘ iy
= 15% 2 19% 2 "oy e
R Sy “‘?-.‘Eﬁ"(:lﬂ%.} ==~
=="(_65%

2020-2022E Reftirements

ﬁ.-" - -
Co (Coo)

‘:!-835:) f"—-"\ "1--5:\ T T e
L 35% 2 (100 (C33% 2 oot (o3 oy

D R I

Source: Ascend, Company dats, Wall Speet ressarch = 2020-2022E Refirements i €25 Relirements as %of Flest
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AerSale is Purpose Built to Capitalize on Market Dislocation

= AerSale has the demonstrated ability to identify and acquire the right aircraft and engines to generate outsized returns in a recovering
market

— Other industry participants (i.e. pure-play MRO's, leasing organizations, and financial buyers) lack the infrastructure and expertise to efficiently capitalize on the
current market cycle

= “First access” opportunity on aircraft stored at AerSale facilities
— Retirement of younger aircraft will spur growih in pent-up demand for USM parts previously only available from the OEM
— The addressable USM market is estimated to be over 4B+ and anticipated to experience significant growth as aircraft utilization normalizes

Capital-constrained mid-life aircraft operators are optimal buyers for Engineered Solutions that significantly reduces their cost of
regulatory compliance to keep their aircraft in service

= Further upside amidst current market distress to acquire businesses that bring new capabilities and customers, but lack the
integrated business model to thrive in the current market dislocation

-

P
= ~———TE— (et
\ - -
& : Opportunity to: : 5
Opportunity to: i ’ o5 : Opportunity to:
Acquire Airline Assets During Downtum Honetize During a Profitable Airline Environment Acquire Airline Assets During Downtum

1 |
I | | [ | [ \
36 —EEEEEeeEeeEE B B B OE T
$(10)

$(30)
$(50)
§(70)
= §(90)
8(110)
$(130)

Z

Gobal Aidine Industry Met
Profit/ Loss (USS in billiens)

%

2008 2008 2010 2011 2012 2013 014 2015 08 2017 20184 20184 2020E 20ME
Current Market Dislocation Presents Strong Expansion Oppertunity for AerSale

Sowree: 14 TA a5 of Novem ber 2120 15




Strong Cargo Market Has Created Upside for AerSale

Daily International Cargo Capacity

Index (100 = week ending January 1%)

160 pacity Growth
140 126 vs. Last Year
120
100 - Dedicated ik
80 Freighters
60
40 80 Widebody (60%)
20 Passenger Belly :
[4]
Jan Feb Mar Apr May Jun Jul Aug Sep Oct
Total C it 22%
=—Dedicated Freighters ~ ====\\idebody Passenger Belly ~ ====Total Gapacity e I

Source: Flghtradar24, Bosing

Increasing E-Commerce Sales!" AerSale Revenue Contribution®

EY 2019A H1 2020A

Govemm ent

_"HB

{5 in billions)

mwnﬂﬁ““‘“‘m

208 019 2020 2021E 2022E

Source: elMarkater (May H020)

Cargo Customer Demand Expected To Remain Robust, Driven Further By Loss Of Passenger Aircraft Belly Capacity

(1) includes products or sanvioes ondenad uging the ialemed, regaraiess of fre mefiod of payment or Adfilment exciudes ravel and avent fickeds, payments such as bilfpay, faxes or money Fansfers, food service and dinking place sakes, gambing and odver wioe goods sales
[2) Revenwe contnbufion ientifiable & cushomer usage. Represanis 7% and 67% of ddal revenue for HY 2020 and FY2019, respacivaly.
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Significant Opportunity to Capitalize on Current Market Conditions

= As an attractive alternative to expensive “new” replacement parts, USM is well posilioned to rapidy expand as
air fravel normalizes

USM Ripe for Recovery
= Required inspections to bring thousands of mid-ife aircraft | engines out of preservation for return fo

senvice, is sat to drive significant growth in USM consumption in a recovering market

= Unprecedented buying window has opened, which will foster high-margin leasing growth as increasing

. e number of aircraft return to service
Leasing Business

Positioned to Expand * “Green time” engines to be in high demand by Airlines as allernalive to expensive engine shop visit restorations W8

= Growing demand for lease engines amid required engine inspections, as stored aircraft retumn to service

= Record demand for aircraft storage has AerSale parking areas loaded to near capacity, with addtional parking

MRO and Aircraft surface area currently under construction

Storage
= Record level capfive audience for future aircraft activations, modifications, fransitions and acquisitions

~
= |nereased e-commerce aclivity in combination with decreased ‘belly cargo’ capacity from passenger fight reductions,
Growing Dedicated are driving current surge in demand for dedicated freighters and passenger-to-freighter conversion services

--

Freighter Market = perSale in discussions with freighter cperators, aircraft OEMs, and cargo door STC holders o increase AerSale’s
aircraft conversion capacity in combination with integrated MRO support senvices

Ideal Conditions for = Most established mid-life aircraft participants over-extended amid a pre-COVID-18 overheated market

Expansion = [istressed competitive landscape ideal for capluring assets, infrasiructure and talent

: . = A diversified business model has enabled AerSae to weather the storm and remain cash flow positive every
Robust Financial month during the pandemic

Position
= Unleveraged balance sheet provides Iremendous opportunity

17
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Select Near-Term Acquisition Opportunities

AerSale is Tooled to Address Counter-Cyclical Market

= AerSale has a proven history acquiring assets when market uncertainty prevails
— Investment decisions driven by deep understanding of underlying asset values and the evolving demand for interchangeable and upgradable aircraft and engine
components
- AerSale’s longstanding reputation for transaction closing certainty underpins the Company’s significant and growing acquisition pipeline
— The Company's proprietary demand and pricing data enables AerSale to execute on fransactions opportunistically vs. reactively

During prior down cycles, AerSale strategically deployed substantial capital to acquire assets at discounted levels while airlines experienced periods of uncertainty
and volatility during the Great Financial Crisis

= This strategy minimized capital expenditures during market up cycles, enabling AerSale to focus on profitably monefizing prior investments

= Expected IRR on new bid opportunities will be substantially above historically strong returns

AerSale Asset Acquisition History!!)

($in millions)
Heavy Deployment of Capital Amid Downtum Highly Disciplined in Overheated Market
s | 1 4 |
131
584
$11 $14 522 -
2010A 2011A 20128 2013A 201449 201549 20164 2017A 2018A 20194

AerSale Has a Highly Structured & Proven Process to Execute Amid Market Dislocation

1) Aszef aquigfon ksfory defined &3 spend on assels.
(2) Excudes assel acqusions refated I Xia Arways, @ bmer AerSak subsidary. 18




Mid-Technology Flight Equipment Aircraft & Engine Platform Focus

Ae%%le Focuses on Mid-Technology Sector

= Maintenance intensive, mid-life Flight Equipment aircraft &

engine platforms

Aircraft | Engine Life Cycle — Largest and fastest growing group

New technology aircraft eventually
displace maintenance intensive
mid-technology aircraft in major 1st
tier operator portfolios

,e%g

New Technology (19% of Installed Base) Mid-Technology (76% of Installed Base)
1

These aircraft are distributed across a
more populous audience of smaller
2nd tier operators ('fragmentation”),
who rely heavily on out-sourced
MRO, USM and spares support
services

Vas00-A1 ‘.

\

Low Demand
Sunset Platforms

Other Platforms
MDE0

D9
Lo
JTEC-200
JTED-A00
JTE0 & OFE-B0
JTEC-100
JTS0 & CFE-50
REGI1-228

Maturity Cycle

<10 Years

10-25 Years

25+ Years

Positioned to capitalize on MRO and Asset Management for younger aircraft prematurely requiring aftermarket services due to COVID-19

Sowroe ASGEND, AerSale Managarend
Mote Size of bubble ind cates gize of globl installed bape. Light Blue shadng indicides AerSale’s focus
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Integrated Business Segments Identify Highest Demand and Markets "o il

k.

TechOps Asset Management Solutions
. s AerSale Goodyear | Monetizing
e 1)~ - - [

Business Segment Alternatives

Overhaul | .
Realizes the highest value of Carge Conv. R
mid-technology flight equipment
by ensuring each aircraft, Disassemble

engine, and sub-component is

el - . Erei ;
returned to service n its highest Utilize 1 gne (B | » Engine Management
profitability capacity: Internally < 1_ Aux Power — 4
. T B
1
I

Unit
= Qut-right refailsale 4

Material Sales

= -pAinframsb%: |
= Ready spare exchange | __ Used Serviceable
MRO >

= |ease to generate recurring
revenue

AerSale Component AerSale AerSale Landing
Solutions AeroStiuctures Gear Solutions Sold to Customers Diract

Consume as aircraft, engine,
or module to support owned,

dtirdiparty portiol & from MRO Divisions
and third- ioasse
RS Avionics  (fmgees Nacelle il ‘ Landing Gear 5o = AerSale Goodyear
= Lowers owned asset MRO J "
" Flight ] » AerSale Landng Gear Solufions,
= Drives MRO margin Prwmsalice s Controls (O8] > RioRancho
Hydraulics A » AerSale Roswell
Wheels : * AerSale Component Soutions, Miami
e . . aricl B = Aircraft Composite Technologies
Maximizes Optimal Flight il }% Miami :
Equipment Exit Opportunities =4

= Q2 Avialion, Memphis

Utilize o l ¥ Used Serviceable
Internally h " MWaterial Sales




Natural Vision

AerAware™

Fuel Tank Ignition Mitigation System to meet Advanced means to meet FAA mandated Enhanced Flight Vision System (EFVS)

FAA mandated Fuel Tank Flammability Automatic Dependent Surveilance Broadcast designed to improve aircraft operational
Reduction (FTFR) requirements Qut (ADS-B Out) requirements capability in inclement weather conditions
= FAA approved for B737CL, BT37NG, B767, = FAA approved for B737CL, B737NG, B757, B777 = Combines aircraft flight information and fight
A319, A320, and A321 (BFTT certification — symbd ogy, navigation guidance, and real-fime
Solution 302020) = EASA approved for BT37CL, BF37NG, B757, imagery of the external scene to the pilaf ona
Overview BT7T (in process) head-wearatle display

= EASA approved for BF3TNG

FAM approvel expected for BF37 in first quarter
2021, with A320 approval to fallow shorfy
thereafter

= 40-60%less coslly than OEM sdlution with
= 40-60%less cosly than OEM sclution with comparablefsuperior capabililies
comparable/superior capabililies

25-35%less costly than OEM solution with
comparablelsuperior capablities

Market

Opportunity 5,000+ 4,000+ 16,000+
==

B
Total Market Opportunity

Potential Future Engineered Solutions Opportunities: Health / Safety, In-Flight Entertainment, SATCOM, and Connectivity

Nole: Markel opporfunily Sgeres are repressntafive of managament S-pear profociions 21




= Goodyear & Roswell aircraft disassembly operations generate engines and
USM feedstock for sales, leasing and MRO support

= AerSale Landing Gear Solutions provides comprehensive landing gear MRO

senvices

= AerSale Component Solutions provides cost effective MRO services
spanning all major aircraft systems

= AerSale AeroSiructures provides expert MRO services for nacelles and
flight contrals from its facilifies in Miami and Memphis

-8

— Ny

Select Capabilities

 Technical and Specialized

Aircraft Component Repair
Inclucling Landing Gesar,
Hydraulic, Electromechanical,
and Wheels and Brakes

Overhaul, Modification,
and Repair of Airframe
Structural Components

Whale aircraft structural
Modifications, Interior
Reconﬁguration, P&SSEI‘IQEF—
to- Freighter Conversion

Goodyear, AZ Rio Rancho, NM Roswell, NM Miami, FL Memphis, TN
o Aircraft & Engine MRO AerSale Landing Gear | Warehouse & Distribution |  Aircraft & Engine MRO Component MRO Component MRO (Aircratt Component MRO
ype Operations Center Solutions Center Operations Center (Awborme) Composite Technologies) Q)
Leased / Owned Leaged Leased Leased Leased Leased Leased Leased
Sqg. Ft. 250,000 100,000 255 000 135,000 112,000 31,000 150,000
2 of Employees 129 46 i ]| 22

Souror AerSale Managemant
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Deep Customer Relationships Supported by Diversified Service Offering

Fully Integrated Mid-Technology Flight Equipment Offerings

Asset Management Solutions

alleg”'i‘ant" Airlines ASIANA AILINES T
i | Aircraft Storage & Dismantlin,
. . " American Aiflines g TRONTIER Awmisconsin uwireo@l | 9 9
Aircraft & Engine Acquisition
ADELTA FedEx. siaram @

Lessors & Lessees

AERCAP w a_iiwork ACS} |

Aircraft Transition Checks

Aircraft Heavy Maintenance

D= L8, BBIM
Aircraft & Engine Management
eiles BIENGAEN. { Cargo Conversions
KL 22ss ifthans shi @TU :
pooeve @ A PRECSON
ComponentMRO
X Parts Brokers ";‘.
A lus s
USM Sales Erg Lied g, m Ga
veLenm - "
Engineered Solutions
JETRAN m%

55% of Top 100 Customers Generated Multi-Business Unit Sales (FY 201

)

)
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= Highly qualified executive leadership team with an average of 25 years of relevant industry experience, through multiple industry cycles, and wide-ranging
business conditions

= Deep industry relationships through years of business fransactions spanning major airines, OEMs, MRO senvice providers, leasing, financiers and trading organizations

= Senior management brings togather the necessary experfise, infrastructure and resources to expertly execute on a broad range of aviation aftermarket
opportunities

Functional Areas

Robert Nichols
Co-Founder, Execufive \ice Chairman

1
Nicolas Finazzo !
Co-Founder, Chairman, ;
CEQ & President !
]

i

(1) Funclonal areas repor dreclly o Chaenan and CEQ

24

1
i
& President . Martin Garmendia
TechOps Asset Management Solutions I Chief Financal Officer
30 ¥rs Experience 25 Yrs Experience - & Treasurer
i 20 Y'rs Experience
]
1
: Vanessa
- N i : Machado
¥ - & WP
| Human Resources
. 20 ¥rs Experience
1 1 i
| 1 " ) i
. Basil Barimo i gﬂ:ﬁ;ﬂ WD "%2:‘ . Boris Streun
By " || Avoanié Engine | Tochnea! Servi
i 30 Yrs Experience \ Management i 30 stc;xpe:isﬁzg
I 1 20 Yrs Experience '
' Enrique Pizzi
I Chief Information
, : - Officer
| = ! § 29 Yrs Experience
' Iso Nezaj Ds'_:g Jon_e:n R : R
| CTC & Division President i Airframe & !
! Eggn\rw.:aw 3""&‘:;5’3 | Engine Materials I Ron Wolf
I Pe | 37 ¥rs Experience : & WP
" . I Quality

30 Y'rs Experience




Attractive Global Opportunities For Scalable Business Platform

Aviation Aftermarket
Trough Poised to Rebound

+  Unprecedented oppartunity to acquire aircraft f feedsiock
at discounted values amid wave of aircraft reirements

+  Massive grounding of global fleels to drive significant
surge in MRO demand as aircraft are recertified for
return o service

[ e
E Development & Innovation
of New Engineered
Solutions Offerings

+  Repidy increasing demand for significant savings on
alternalive products and services needed to enhance
aircraft performance

+ High-margin proprietary repairs, modifications, and
aircraft system installations that are difficult to replicate

Expanded Sales to
U.S. Government

e

i Agencies
! + Stable and increasing DoD O&M budget — ~5% CAGR
from FY2016 to FY2020
+ Defense sector in early stage of oulsourced solutions for
aging aircraft platforms

+  AerSale has successfuly execuled on numerous
governmentd agency awards

Development of New
High-Margin MRO
Capabilities

Global MRO market will conbinue to grow — >3% CAGR
expected through 2024

Ongoing pent-up demand for landing gear MRO capacity
in post-Covid environment

Faciities and expertise in place to profitably scale
AerSale’s MRO capabilities

Geographic Expansion
of MRO Services

+  Inilial focus is Asia Pacific Region, the largest and
fastest growing aviation markel region

+ Developing partnerships with regional MRO providers to
fast-track locdl capabilifies

+ Creates a regional platform for USM distribution,
Engineered Sclutions sales and other services

+ Strengthens AerSale’s brand and creates blueprint for
olher regions (e.9. Midde East and Latam)

[ ¢ — =3 —

=
Scalable Platform
With Proven and Accretive
M&A Strategy

Well-positioned for future acquisitions within highly
fragmented aviation aftermarket indusiry

Fotus on expanding core capabilities & solutions,
expansion into adjacent categories, and penetrating new
customers & markets

Long track record of successful integration

Source: Ofiver Wyman 2018-2028 Globa! Fleef MRO Market Forecsst, Depariment of Defense Offce of fhe Compiober,

Aarak Management




Section IlI

Financial Detail & Transaction Summary




AerSale Monetization Strategy

Asset Manlagement wg?:e As:et Sale and Lease of Aircraft and Engines
Solutions sk

e | [T wenssanssenny
-y Whole Asset Postease disassembly for Whole Engines | Airframe USH
Lease to

usm
Feedstock m_ Postease dissssembly for Engines USM

Heavy MRO

. = Storage of aircraft = Nacelles : m:;”:g:s
= Passenger to freighter conversions = Flight Confrols <
= (&0 Checks = Avionics ARy o

= Hul

Component MRO

Lowers Cost of Regulatory Compliance

New Technologies for Mid-Life Aircraft Retrofit
Introducing Unprecedented Operational Efficiency

Engineered Solutions Revenue Modei: # of Kits * Price per Kit

TechOps - Engineered Solutions

~Revenue by Type
. Service Revenues Product Revenues

Integrated Business Model Provides Opportunities for Cross Selling




AerSale Guidance and Financial Update

Following a strong third quarter and improving outlook, AerSale’s updated financial guidance is as follows

Previous Current

2020F PF Adjusted EBITDA $41.7 million $48 to $52 million

2021F PF Adjusted EBITDA $53.9 million $63.5 million

—AerSale’s Current Outlook Reflects:
¥ Reflects actual results for the third quarter of 2020, resulting in PF Adjusted EBITDA of $46.4 million for the nine months ended September 30, 2020
¥ An increase in activity in its Asset Management Solutions segments
¥ Sireng demand for its on-airport MRO services
¥ Strength of accelerating demand in cargo and E-Commerce markets

¥ Increased requests for passenger to freighter conversions and other TechOps products and services

AerSale’s current outlook does not reflect any additional revenues during the balance of 2020 from its recently announced purchase of
24 Boeing 757-200 aircraft. AerSale has received strong interest from air cargo and passenger aircraff operators to monetize these
assets to their “highest and best use”.

(i) Plossamder lo sfide 44 for a reconcBaion of nan-GAAP Snancisds messures
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AerSale Historical and Projected Financial Performance

Pro Forma Adjusted Revenue

(8 in millions)
T~ 149A CAGR: nSh
— 3325
$280
] .
PF2017A PF2018A

Pro Forma Adjusted EBITDA

(§ in millions)
-11»1:.&6“"‘5""" [ $48- 8520 | $82
A 60 —ar— | $64

- i .

PF2017A PF2018A PF2018A 2020F 2021F 2022F 2023F 2024F
% Adj. 13.0% 19.1% 18.5% 238% 19.1% 5% 24.6% 26.2%
EBITDA
Margin

Source: Aerfale Managemant

Molé:  Pro R sdused Soures include the runvale contibulon of récen] saquiabans and publc compavy cost assimplions, CARES Ad contibudons and exclude imperrmind dharges Fnacdal Brecad excludes the impact of MEA. Due o roundng, aunbers gresenlid may nol
add up precsely fo e ol ingicaded

1] Refectve of uodeded ERITDA guidance range relarencad on sids 28 29




Performance Summary of AerSale Historical Feedstock Purchases

Since Inception AerSale has purchased >51.2 Billion in feedstock

Proprietary database, deep
technical knowledge, and
market intelligence provide
comprehensive assessment
and prioritization from
procurement to
monetization

Systemic inspection and
valuation data are further
verified and refined fo
produce predictive modeling
inputs through our
proprietary valuation
process

Significant Feedstock Purchases (>$7M);
Represents 90% of Total Procurements

100.0% 1 * o o
80.0% *
L 2
.0
- B0.0% 1 FS
£ o
£ .
40.0% 1 . *
& Life to Date IRR on all Procurements: 23.3%
200% : ® : *
e o
© * * .
L - - ; . .
4 . %
(20.0%) -
$0 $10 $20 §30 §40 $50 $60 §70 §80 §90 §100

Invested Capital for Each Procurement ($M)

Mote: Analysis per Wanagement analysis, IR is unaudied and incivdes refurtishment costs. Graphical dela reflects firdy-fwo indvidual assef purchases  Data Poinds willh values exceeding IRR or Invesfed Capital for Each Procurement plotiad & masimam valve
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Business Integration - Case Study: B747 Fleet Purchase ‘\"
[ cwoner |

= AerSale acquired 19 Boeing CFE-80C2 powered 747-400 aircraft from a major Asian operator
downsizing its fleet following the last recession of 20082009, for ~ $214M (paid over two years)

Utilized integrated capabilities across business units to extract highest value

Enginesred Solutions to modify aircraft seating for regulatory compliance

Developed FAA cerlification (STC) for customer interior reconfigurations

Utilized TechOps MRO capabilities to provide on-going engine, APU, and landing gear support
programs 6 ASIANA Al RLINES" {’91‘.“.‘1‘.‘.‘:‘“"“

Utilized Asset Management capabilities to deploy assats in optimal markets (Leased) ‘%}\ ouner am WAMOS

— Aircraft Sales & Leasing in Passenger and Cargo configurations
— Engine Sales & Leasing in Passenger and Cargo markets
— Used Serviceable Material (USM) Sales and Exchanges 9 « Disassembled o support

Investment Cash Flow Profile (SM) (Disassembled) USM part sales

Modeled Revenue: $381M | e——— Actual + Proj. Revenue: $486H

5200

Engines in Active Lease Pool
$150

§100
§50
$0
($50)

42 Engines Disassembled

(¥100)
(150)

T-0 Year!  Year2  Year3  Yeard  Year5  Year6  Year7  Yeard  Yeard Boeing 747-400 CF6-80C2

Met Cash Flow e Cumulative Met Cash Flow

AerSale’s Full Suite of Capabilities Drive Outsized Returns by Realizing Higher Value for Aircraft and their Sub-Components




Asset Alternative Applications - Case Study: A300 Fleet Purchase

Situation Overview

Number of Y
The Airbus A300 and A310 aircraft market was rapidly entering its sunset phase

AerSale acquired a fleet of eight CFE-80C2A-powered Airbus A300/A310 aircraft and four additional = Sold Whole Asset to
spare engines from an international passenger airline, for ~ $12.6M (paid over two years) undisclosed customer in
November 2018

AerSale utilized its TechOps Engineering group to develop custom engine modification work scopes
to convert these low-demand Airbus engines, to high-demand CF6-80C2 Boeing compatible variants
for cargo and passenger aircraft

Conversion costs were significantly lowered by utilization of AerSale USM in engine conversions = 53.8mm of parts sold fo-
; : 5 o , 7 date, with additional
AerSale leveraged the added scale in CFB-80C2 engine support to drive increased interest and (Disassembled) pending airframe in
relationships among the major cargo integrators process of disassembly
for USM part sales

AerSale subsequently leveraged its newly expanded engine client relationships to infroduce airframe

Investment Cash Flow Profile ($M)

and engine USM sales support to these same customers -
1 Engines Scld as Whole Asset

Modeled Revenue: $30M e——— Actual + Proj. Revenue: $57M Engines in Active Lease Pool
32 15 Engines Disassembled
s20
515
§10 Engine Lease Customers I
§5 a»
S0 A0 G A )
. icowicdy  Irsaty

($10) Air
T-0 Year1 Year2 Year 3 ﬁ— s/7transa
MNG - J tmansat

Net Cash Fow  ssmCumylative Net Cash Flow

AerSale's Deep Knowledge of Inter-Fleet Dynamics Realized Higher Value for Engines |
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Post-Covid Investment Opportunity: Boeing 757 Fleet Acquisition

Cash Flows Forecasted Beginning Early First Quarter 2021 = Will Augment 2021 Visibility and Accelerate Plan

Transaction:

= |n September 2020 AerSale contracted to acquire 24 Boeing 757-200 aircraft equipped with Rolls-Royce RB 211-535 engines, and 16 spare engines

— Significant advantages of on-site delivery of all aircraft and engines at AerSale’s Roswell, NM. based aircraft MRO facility
— Avoidance of relocation expenses to move aircraft to AerSale facilities (Estimated savings of $100+k per aircraft)

— Provides immediate access for equipment inspection, refurbishment, modification, and sales presentafion

Rationale:

= AerSale management shares a long history of successful high-yield fleet acquisitions in past recessionary markets

= AerSale has exceplional technical experfise, MRO capabilities and market savvy on B757 aircraft and Rolls-Royce RB211-535 engines

* Rolls-Royce powered Boeing 757s rank among the mast preferred cargo conversion aircrafl due o Law capital cost, Large payload, and Leng range
= Post-Covid spike in e-commerce driving strong freighter demand, and expected to remain healthy over next few years

= High level of interest from large-scale cargo operators to purchase up to all aircraft for conversion to freighter service

= Sirong demand for RB211-535 spare engines for purchase andfor lease, to avoid or defer expensive engine shop visits (circa $6 million to overhaul)

Monetizing Alternatives:

= Holistic transaction valuation in consideration of all business unit monetizing alternatives to identify “highest and best use” of assets
= ‘Sell'vs. lease’ placement, with collection of follow on post-lease USM cash flows’ allernafives considered for all aircraft and engines
= Utilization of extensive historical and real-ime demand and pricing data, with enhanced accuracy through actual return-to-service and scrappage inputs

= Cross-selling opportunities to ‘bundle’; Carge conversion MRO, USM sales, Component MRO, and Engineered Seolution upgrade (e.g. AerTrakiAerSafe)

Attractive Economics - Investment Payback in Less Than a Year
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PF2019A — 2021F Adjusted EBITDA Bridge

PF2019A - 2021F Adjusted EBITDA Bridge

(5 in millions) 524.0
| s4s-$520 |
| $48 - §52 ssas{"”
| s436
e 15223}
- 5212 §46.2
($12.3)
$4.0
E—
(524.9)
(530.0)
PF2018A  Aircrat and Engine usm TechOps SGBA and Other 2020F Aircrat and Engine usM M TechOps 5GE&A and Other NHF
~ Ad. EBITDA Management Gross Profit Gross Profit Adj. EBITDA Management Gross Profit Gross Profit Adj. EBITDA
Y Ad). Gross Profit Gross Proft
EBITDA
Margin

Commentary

2020F Adjusted EBITDA Bridge 2021F Adjusted EBITDA Bridge

Aircraft and Engine Management Due to COVID-18, utilization significanty decreased indine with dropin ~ Due to fransfer of aircraft from the lease pod o USM inventory and
Gross Profit global air fravel payment for return conditions received in 2020 that will not recccur

USM Gross Profit Driven by decrease in demand for parts due to dedine in aircraft Improved sales with passenger fiight demand improvement,
operalions augmented by increased visibility from cargo operators

) . : ’ Improved contributions for MRO due to ful year of storage activity and
Increase driven by increase in demand for slorage and preservaion of .y ooy of new capebilitis for component shops. Iitation of

fight equipment due to COVID-19 Aerware sales in 2H 2021

SGEA and Othar Increase driven by benefit of Air Carrer protecion program under the Decline due to contribulion from US CARES Act not expected in 2021
> US CARES Act ($12.7 million) and reduction in headcount andincrease in overhead costs fo supportincrease in revenue

Sounce. AerSabe Mindgemean!

Mede  Pro Ramd avfusied Sgeres inchude the funvali coribulion of recend aoquisbons. pebBs company cosl ors, CARES Ad conf it5 ard eachnde impaimoent changes Do R roundig, aumbers presenlid miy Hol o up precisel b e lolal indealed
1) U5M sagmant also includes whale assef zales (i any)

(2] Refechive of updaled EB/TDA quidance ranga refarencad an sids 2§ 34
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Projected Liquidity to Support Attractive Growth Opportunities

Total Liquidity Available for Feedstock, Acquisitions & Other
{8 n millions)

$592
$439
$318
$231
$123
m
2020F 2021F 2022F 2023F
Cumulative Feedstock Purchases (Net) from 2020F to 2024F is ~$300 million
(8 in miflions)
Pro Forma Adjusted EBITDA $48 $64 $82 $108 $129
) CapEx (2) (2) (2) @ {2
() Change in Net Working Captal (66) 46 73 16 2
iOperating Free Cash Flow © €20  s8 7 izt |
Cash&ABLFacly s I I s 4
Total Liquidity Available for Feedstock, Acquisitions & Other @ $123 $231 $318 $439 $592

Acute Focus on the Most Prudent Deployment of Capital. AerSale’s Business Model Has the Flexibility to Pursue Opportunities
to Acquire Aircraft & Engine Feedstock and Accretive M&A

i Fiures imclude the rur-rade conbibuban of recsnd acquisions, puble company eost assumplons, CARES Ad covibulions and exchls impanmerd chirges Faand ol forecas! andudes the inpaed of MAA Dus o reunding, rumibers gressated mdy mt
add up prec sely odals indcated

i} Operafing Cash Flow defined as Pro Forma Adusted EBITDA fess capilal axpandiiures and change in me warking capdlal bafore soguisBion of sroralf and engines (nef)

Assumes no further redempiions: by Monodle's exising public sharefolders, proposed equily fnandng of 375 milion af $10.00 per share and §110 miBon of undewn capacily under fhe ARL
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Shareholder Value Creation

Pre-Transaction

Near / Medium

-Term Plan

| Revenue: $1bn+ |
!Adj EBITDA: $25Drnm'l¢

- | g

[

| 2020F Financials: |
| Adj. Revenue: $202mm I
| Ad).EBITDA: $48.2mm |

£
Status Quo Margin Expansion Organic Growth Accretive Acquisitions  Multiple Expansion M:rﬁaie
* Increasing coniribution of MRO sclutions = Accelerating availability of feedstock = Adiacent opportuniies across different business lines

= Rollout of higher margin Engineered Solutions

B S e = White space & new service offerings — PMA, STCs

« Pursuing facility consolidation * Increased cross-selling opportunities = C@Ponent MRO.

= |mproved inventory furns and operational = Defense and government penetration — Engineered Solutions
efficiencies = Expanded MRO capabiliies « Defense / government

= Process oplimization (e g. shared services, . G . .
technology investment) rephicexpansion

Mole: Pro forma adusled fgures indudz e run-rale condribufon of recent scquisifons, publc company codl assumpdions, CARES At conlibubions and ecclude impaimment charges
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Sale Initial Valuation at Discount to Public Aerospace Peers

TEV /2021F Adj. EBITDA

~140% value uplift should AerSale's TEV /
20271F Adj. EBITDA multiple rerate to the

median of the peer group
33.4x
18.5%
Mean 16.3x"
""""""""""""""""""""""""""""""""""""" Median 143%
11.5x 10.8x

9.6x

I ———, » @u Asromics  i3STegiews KAMAN MOOG  ©2AAR  DDucommun

mat et WOODWARD

I
1
1
[

Initial Valuation Relative to Public Aerospace Peers Represents an Attractive Investment Opportunity at a Compelling Valuation

Source: Wal Sheel ressarch, Company flings, Capita! K0, Bloomberg and AsrSale Managamant
Nobe  Market data &5 of November 27, 2020
] Asqunis nef cash In AwrSaky's balance shedf af chost. Assumas & 1000 iustratvs share price

(2 Medan and Mean exclude AerSale mulfple 37




Sale Will Be Debt-Free at Transaction Close

Net Debt / 2020F Adj. EBITDA

7.4x

Mean 3.7%"

,,,,,,, g e e SO

Median 28x”

]
0.4x | i

L = ]

m o1

TRANSC\ MOOG  Asmomics Dbucommun  f2 AAR ¥ dsteiwes KAMAN  MEICO @W : :
I

Optimized Capital Structure and Strong Liquidity Provides Strong Foundation to Accelerate Growth Strategy

Source: Wall Skreef ragearch, Company flings, Capita! ), Brocmberg and Asrfale Managamant
Hote:  Markod data a5 of November 27, 2020

m Aszumes nef cash lo AerSak’s balance sheaf af close.

(8 Median and Mean exclude AerSal malfpie




ional Benchmarking

2018A - 2021F Revenue Growth CAGR

1.7% G e

| {14.3%)
1]
TRANS )1 N@E £7% 5T Engineering mm HEICO B pucommun MOOC 2 AAR uuu":;%uun @T.u,n Astrowics
2021F EBITDA Margin
456%
@
Median 152%

R I
TRANS. HEICOD | @\T_U ““n%“b KAMAN" ~ Do0ucommun &35 Engineering MOOG Asromics T2 AAR

Source: Wall Steel research, Company fifngs, Capila! K2, Boomberg and AerSake Managament

Mot Markai data &= of Novamber 27, 200

() Prokema adusted inchide e run-rate of recent acquisions, pubfc company el CARES Ad contibubons and exclude impaiment charges
(2 Profma for sale of diskibulion segment fo Lilkeiohn

& Medhan enchides AerSale muliphe 39




Compelling Valuation Relative to Peers

Enterprise Value / 2020F EBITDA Multiple
AerSale Multiple at Various Prices 17.7x

7 dx 8.3x

$10.00 $11.00
Enterprise Value / 2021F EBITDA Multiple

(1) {2)
$12.00 Peer Median

AerSale Multiple at Various Prices 14:x

5.9x 6.5x

Source: Wall Skreef nagearch, Company flings, Capital ), Boomberg and Asrfake Manapamend

Moy Marked data a5 of Novarmber 27, 2020 2020F EBITDA based on the midpain of AsrSabe's updated guidancs range of $45 i 352 milfon referenced on side 28
] Agsumes Tresswy Slock Mathod for 17 068 indhameney publiic and privafe plscament warants culsimnding, axandzable o 51150 per chare

(1] Phege reder o sl 37 for Bstof pubde peers. 40

7.3x

)

$12.00" Peer Median"~




Transaction Capitalization and Ownership

INustrative Sources and Uses Pro Forma Valuation

4 in milbons, except per share data) llustrative Monocle Share Price $10.00
Sources Pro Forma Shares Qutstanding™ 405
Cash Held in Monodle Trust Account’” $112  Implied Equity Value $404.7
" )
Common Equity Investment'” 750 Pro Forma Net Debt (32.8)
Total Enterprise Val 3720
New Equity Issued to Existing AerSale Shareholders 2954 el $
Cash on AerSale Balance Sheet” 04 2020F 2021F
— ; " m
Total lllustrative Sources §382.0 PF Enterprise Value / PF Adjusted EBITDA 7.4 5.9%
PF Met Debt / PF Adjusted EBITDA WM MM
Uses
INustrative Pro Forma Summary of Ownership Post-Clos
Cash Consideration to Existing AerSale Shareholders™ s217
) et Shares %
Mew Equity Issued to Existing AerSale Shareholders 2954 :
Existing AerSale Sharehol ders® 295 73.0%
Estimated Cash Transaclion Fees & Expenses 120 _ o
Monacle Public Shareholders' ™ 96 236%
R
Cash fo AerSale Balance Sheet at Closing 529 Monocle Sponsor Sharchol dors™™ 14 3 4%
Total lllustrative Uses §382.0 Total 40.5 100.0%
Total Liquidity Available at Close'® $1428

Mo The soumtess an urect of funds prasentid harain ave forwand-fooking Hatemants snd reflect the Company's camant plans and apestbons ragarding fnancing for the Business combination Pro forma sofused fipures inchuca S min-rats eontcution of racant acquisions, pubilic company cost
CARES At charges. Do fo rounling, mumbers pregenfod may nod ada'up precizely fo e lo ks indicaleg|

(1) Proposed equily financig of $75 milon af § 10 00 per share Assumes ~§11 mionof cash in twsf as of Novwember 2000 Acheel farmy of the proposed equity finencing 1 conmacdion wilh the business combination may oifer.

(2] AsSak sstimded cach halancs s of Dacambar 31, 2000

(3 Aszumas e firet $50 milon of procseds from st account and e common eguily ivestment are sed o pay tansattion fea and eapansss wih the bakince desfribuled o AerSak's bafance shael Excess procsed's from new common squly investmant above 150 mikon ane than i@ 600 o Seling
AeSak Shereholcers ang 4% o AerSal’s batance sheel

() Astemes o foma casfion AerSaks's hadance cheed pls undraw ABL facilly of cioos

(%) Peoforma share count inclusas T 0696 milion puble shass, 7500 milon new comman aquily invesiment shases, 0970 millon shaves o fnancisl and lsgal scoioey, 0 718 milhon Monoe ks privafi placement shares, 0647 milion Monock founclsr common shases, and 26 543 m fice shares meusd o
AwSak eaiting sharshaisers:

() Assmes nefcast i AwSak's halance sheel of clore

(7] 2020F EAITOR based on the mighoint of AerSake’s udated puidince range of 42 o $52 million radecncad on side 28

18 Exchudes savncud considarations Io Menochs fourger common shares of 0 970 million thanes of §13 50 and 0970 million sharss ad §1500. Exclindes i oA b 1 B33 million shares o §13.50 and | 823 millonrhares o8 §1500 Exclrdes 17 25 millon public
warants oubsfanding exarciebly of §1 7,50 per share. Exchudes 0 718 mil X al s oetsdan arcizabie of §11.50

(9 Inchudes 29543 m licn shares sued & AarSake adsfing st hofdars

{10 Inckudas 1096 milion axistr stharas, 7500 mill shares propasad o b isswedto comman equily invsors in e proposed equiy francing al $10.00 par share, and 97D miflion shares fo francial and kgsl sdvisors

(1) Inghuder (1 718 milion. W!o;epmwn phacament sharas and 647 milor Monpcle Kunder shares 41




Section IV

Appendix
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Non-GAAP Consolidated Financial Reconciliation

(% in milkions)

FY Ending December 31st,

2018A

2019A

Revenue, Net

LY Aerline Divestiture Adjustment
Adjusted Revenue
e Momnalized Full-Year Avborne Revenue
e Neomnalized Full-Year Qwest Revenue
[8) Nomnalized Full-Year ACT Revenus

Pro Farma Adjusted Revenue

(53.7)
§$2370
156
19.0
79

Reported Net Income [ (Loss) $48.0 $15.5
Add-backs:
Interest Expense / {Income) §2.4 330
Depreciation and Amortization 238 301
Income Tax Expense / (Beneft) (3.2 42
GTOM Incoms from Discontinued Operations (21.3) -
Ghed.ine Divestiture Adjustment (4.8) -
9 Management Fees 06 0.8
0 Legal Sefilement (3.0 -
@ 0ut-0tPeriod Leasing Revenue (16) =
0 Inventory Adjustment - -
0 Equipment Impaiment - -
o One-Time Adjustments and Non-Recurring ltems 09 38
Adjusted EBITDA $478 $56.9
WY Nommalized Full-Year Avborne EBITDA 1.1 -
m Nomalized Full-Year Cwest EBITDA 42 23
0 Naomnalized Full-Year ACT EBITDA 32 38
9 Public Company Cosls (2.8) (2.8)
Pro Forma Adjusted EBITDA $5315 §60.2

Source: AerSake Management
Mote: Due fo rounding, numbers presanted may mod add up precisaly i the tofals indeated

Commentary

) Refiects discantinued operations of charter aifine business scld in 2018

Inchades pre-acquisibon Avborme historical revenue as if acquired in Jan
218 (acquired Mov 2018)

e Inchades pre-acquisition Qwest historical revenue as if acquired in Jan
218 (acquired May 2013)

@ Inchudes pre-acquisition ACT histonical revenve as if acquired in Jan
2018 (acquired Jan 2020)

(D Refects the resuits of discontinued operations du to the deconsalidation
of Aerline, a vansble interest enbity consolidated with AerSale from
January 1, 2018 o August 31, 2018

e Refleds (i) the capdaized heavy maintenance cost wiitten-off by AerLing
as part of the sale of the related aseet fleet, recorded in discontinued
operabions, equal to 53.2 million, and (i) the margin generated from the
sale of the majority of the asset fleet that AerSale previously leased to
Aerline, equal to §1.6 million

Reflects management fee paid to LGP for consulting and general
management, transactional ! financial advisory senvices

0 Reflects adjustment related to sucoessful iigation against an aifine

@ Refiects collections of rents nct recognized due to collection risk, which
are related to periods nat being presented

o Reflects adusdment related to one-dime irventory impaiment charge
meured

@ Reflects adustment related to one-time equipment impairment charge
incumed

G Refleds items identified as non-recuming of non-oparating in nature and
ization of redundant andlor outlier activities ncluding cut-of-period
leasing revenss, acquisiion expense. nomialized appraisal expense,
transaction expense and athers

(D) trchudes pre-acquisition Aubeme historical agusted EBITDA as if
acquired in Jan 2018 (acquired Nov 2018)

Inchades pre-acquisibon Qwest histonca adusted EBITDA as if acquired
inJan 2018 (acquired May 2019)

(5) inctudes pre-acquisition ACT historical adjusted EBITDA as if asquired in
Jan 2018 (aequired Jen 2020)

0 Reflects estimated public company related spenses




Non-GAAP Consolidated Financial Reconciliation (Cont.)

(3 ier milfons) 01194 02194  03M8A  YTD'19A 01'204  02'20A  03'20A  ¥YTD'20A Commentary

$63.0 ) Refiects discantinued operations of charter aifine business scld in 2018

G AerLing Drvastiture Adjustment Inchudes pre-acquisiion Avbome historical revenus a5 if acquired in Jan

N8 (acquired Nov 2018)

(3 irchudes pre-acquisition Quest historicel revenue as if acquired in Jen
2018 {cquired May 201)

Inchades pre-acquisition ACT historical revenue as if acquired in Jan
2018 (acquired Jan 2020)

e Reflects the resuits of discontinued operations due to the deconsolidation
of Aerline, a vansble interest enbity consolidated with AerSale from
January 1, 2018 to August 31, 2018

3 Reflects () the caphalized heavy maintenance cost writen-of by AerLine
Add-backs: s part of the sale of the related asset fleel, recorded in discontinued
operabions, equal to 53.2 million, and (i) the margin generated from the

Adjusted Revenue

e MNomaized Full-Year Avbome Revenue
e Mormskzed Full-Year Cwest Revenus
) Momazod Full-Yoar ACT Revenue

Pro Forma Adjusted Revenue §119 §75.8 §2072

Reported Net Income | (Loss)

Interast Expense | (Income) 504 $0.8 $1.0 $2.2 §05 $0.5 $0.3 513 saie of the majorily of the asset fleet that AerSale previously leased lo
Dapreciation and Amartizaian 66 69 83 718 i 67 50 05 AgrLine, equal to $1.6 milion
Income Tax Expense / Benef) 04 0 13 7 01 22 a4 25 @ Reflects management fee paid to LGP for consuting and general

management, transactional ! financial advisory senvices

Total Incoma from Discontinued Oparatians - - - - - = = =
e 0 Reflects adjustment related to sucoessful iigation against an aifine

© setiosOvesune A - N - - = N - " @ refects collections of rents not recognized dus to collection risk, which
@ Management Fass 01 0.1 01 0.4 - - - - are reladed to periods nat being presented
0 Legal Settlernent - - - - - - - - o Reflects adusdment related to one-dime irventory impaiment charge
: y meured
g m;:::::r feense 5 5 = iz > 129 = 129 @ I::E:: adustment related to one-time equipment impaimment charge
G Equipment Impainmment - - - - - &0 - 30 G Reflacts itens identified as non-recurring of non-operating in nature and
D one-Time Adjustments and NonRecurring lems 0.3 04 2 05 : ; . leﬂm;r;m: H;j;ﬁ:::p:ﬂ;‘":;m;i; mmr; m‘f”"“
Adjusted EBITDA transaction expense and athers
1) Normalized Fulk-Year Avbome EBITDA - - - - - - - - mlnnhdespr‘ quisition Avborne historical adusted EBITDA asif
@ Normaiized Full-Year Cwest EBITDA 10 13 - 23 - - - - e Z?Iﬁ:awuied h_‘w ?ma} o
© Homokzed Fuk Year ACT EBITDA 08 13 07 28 - - - - o Eﬁefu‘,';‘(m,‘;‘" @?ﬁgma A A
@ ruic Gompany Costs 0.7 0.7) 0.0 @1) (0.7) 0.7 0.7 @1 (&) inchudes pre-acquisition ACT historical adjusted EBITDA as if asquired in
Pro Farma Adjusted EBITDA $104 S0z §155 S 20 (cquaed, Jan 0
Source AerSak Mandgement 0 Reflects estimated public company related spenses

okt Due & roonding, rumbers presented may mod sdt up prec selr i the tofals indcaled information prosided for YTD Endieg Seplember 30%, 2020
i prebminary snd subject fo reviar and revigion. Both the 20 2000 and 30 200 Reperfad income inclides ~ $6 38 milion benefd apch quarter, or
$127 milfon i the aggregade, Fom a grant recaived under the Alr Camier Profecion Frogram of the U5 CARES Ad 44




Disciplined Acquisition of Targeted Flight Equipment Feedstock

AerSale’s Formal Feedstock Procurement Process Efficiently Manages Capital

AerSale assimilates proprietary real-time and historical data from its

specialized sales, leasing, air field storage, USM, and MRO business
units, including market supply, demand, pricing and return-to-service Rolling 500 - 600 Aircraft and Engines Tracked
MRO cost

Comprehensive inter-business unit inspection and valuation data are
further verified and refined to produce predictive modeling inputs
through proprietary valuation process

Weekly Feedstock Procurement

established financial planning & analysis methodologies to confirm
investment decisions

Ultimate investment decision based on profitability of optimized
monetizing alternatives

. Validated modeling inputs are subsequently processed by the Company’s Review Meeting

Final Review

—~————

/ Deep technical knowledge and market expertise leads to highly informed
decisions

/ Identification of highest yield products and services across all mid-
technology commercial transport category civil and government compatible
aircraft platforms

s e ; s Optimal Business Unit Assignment
\/ Identification of all alternative investment exit paths to further minimize

financial risk
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Cross-Selling - Case Study: Passenger-to-Freighter Conversions

Situation Overview

= |n 2018 AerSale TechOps secured a B757-200 passenger-to-freighter (F2F) conversion contract for ten aircraft conversions

To support the P2F program, AerSale initiated an Engine Pylon rotation program te facilitate pylon upgrades for the fleet
= The P2F program has generated $25.0 million in MRO revenue, additional revenues from cross-selling have totaled $9 million fo date as follows:

— The Engine Pylon program has driven significant LUSM sales from existing engine pylon inventory generated from previous AerSale aircraft retirements which
generated an additional $1.1 million of material sales.

— AerSale also leveraged the P2F program to cross-sell $4.5 million in MRO management services covering the overhaul of their respective aircraft landing
gear. This also provided the Company with insight info this market that led to develepment of Landing Gear Overhaul capabilities at our Rio Ranch MRO.

— Other cross-selling initiatives generated an additional $3.4 million in incremental Engineered Solufions sales for AerTrak, in addition to other modification sales
= The Engine Pylan program ulfimately led AerSale's Rio Rancho MRO facility to extend the Engine Pylon rofation program to other customers

= The P2F program is still in progress, and generating incremental MRO and USM sales at this time

Boeing 757-200 Engine Pylon Modification Landing Gear AerTrak

Leveraged Engineered Solutions Capabilities to Cross-Sell Other Products and Services |
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Disciplined, Accretive Acquisitions

WESI
. air parts, inc.

: o Established supplier of USM to Commercial Operators & Government MRO operation focused on: composite flight control surfaces, nacelle &
Business Description

Agencies fan / thrust reversers
FedEx YITS Royal Aero /| BOEING - e
. Cyonus
Key Customers N
@ 7“.'!..'5 WKALITTA AIRE 3\ Kellstom
* [Increases capacity & market penetration for USM parts * |ncreases scale of TechOps
= Sirengthens supply chain management & efficiency * |ncreases penetrafion into government programs
* Cross-selling of MRO services to Qwest's customers * Creates significant cross-selling opportunities (e.g. landing gear &
Strategic Rationale = Opportunity for facilities conselidation systems components)
= Utilizes the same ERP syslems as AerSale = Ulilizes the same ERP systems as AerSale

= Ability to double throughput of existing facilities
= Afiractive valuation

Total Consideration & . -
EV / EBITDA Multiplet) $26.4 willion | 4.6 $18.2million | 5.0x

= Affractive valuation

Sources of Consideration Internally Generated Cash Internally Generated Cash

Source: AerSale Management
(1) Vakiator midSpls is pra-symergy .




